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SHOW SUCCESS 
IN U.S. FIELD 


First Annual Report Shows 
Critical Period is 
Passed 


FUTURE IS GOOD 


Buffalo Unit Shows Increas- 
ing Profits; Chicago 
Stores Sales Are 
Growing 


Shareholders of Loblaw G 
terias Ltd. and Canadian laeaten’ 


View Near Future | SOLE ENTRANT) Beauharnois Project Control ~ 


As Not Hopeful} IN NEW FIELD 


Extreme _ Price- Cutting 
Seriously Impairing 
Position 


WANT CO-OPERATION 


Operations Over Last 18 
Months Have Been on 
Restricted Basis 


From Our Own Correspondent 


in general will find much of inter- | bei 


est in the first annual report of 
Loblaw Groceterias " 
made public. The company oper- 
ates a up of 45 stores in 
New York State and 75 stores in 
the Chicago area. Giving in detail 
the result of the operations during 
the past three years, the profit 
and loss statement shows the 
Buffalo group definitely on a 
profit-making basis and indicates 
that the newer group in Chicago 
has passed the most critical period. 
success of the Loblaw stores 

in two entirely different fields is 
attributed by T. P. Loblaw, presi- 
dent of the company, to the nek 
fits accruing from the system of 
merchandising. Perfec in the 
Ontario stores of Loblaw Groceter- 
the system has proved 

equally satisfactory in the Buffalo 
. of stores and is again prov- 

ts merits in Chicago. 


Potentially Valuable 
Control of Loblaw Groceterias 


i Inc. lies with the Canadian com- 


NS a 


Rell commatd th 
f the investors and the pub- 
ally, « also of 

or is ‘type of director- 
eh aoe Sta rilsinal 

D ™ 0: e ro- 
rr will have to give up eir 
ection with the if 
public is to- 

s that must be issued. _ 

6 | plans.as will pro- 
[public and navigation inter- 
pain sarurance of foanci 


+, 


not  hesi- 
-in-council 
and privil- 
sre the basis of the 
20s". * 


HAT Montreal Power and asso- 
ati already in 
en 


‘ from ng info. the 
v ve no. 
move oo much orient 


pany, Loblaw Groceterias Ltd, 
which also has some of the pre- 
ferred zee of its subsid 


who are emplo 
their citizenshi 
United States. activity of the 
Loblaw company in the United 
States is somewhat unique for a 
Canadian company but is merely 
ae oe — of numerous 

companies operating 
in Canada. 

Little has been made public 
regarding the Loblaw activities in 
the United States. First the 
Buffalo unit was placed in opera- 
tion gradually ani once these 
stores started to show a profit the 
Chicago unit was started. There 
are now more stores in the United 
States than in Canada but as yet 
the stores have not been ope 
a sufficient length of time to show 
as high a return per store as does 
the Ontario group. Eventually it is 
expected that the return will more 
nearly approximate that of the 
stores in Ontario which in the last 
fiscal year, averaged earnings of 
$12,188 on Sales of $171,820 in spite 
of depressed conditions. 

Buffalo Unit Grows 

Entering the Buffalo field in 

losses were incurred in thé 
years of opetation until in 
he first net profit was shown. 
Sales in the fiscal year ended 


‘papers in 


Inc., to. be|i 


made to end abuses that are affect- 

the welfare of the trade. 

t is understood that one or two 
of the larger com es, 
the seriousness of the situation, 
have made overtures to other pro- 
Senin cessbociaveree tin 

ut a greater degree o: - 
tion. Some of the companies are 
receptive to the idea, but without 
the full co-operation of the major 
concerns the opinion holds that 
little can be done in the way of 
brin, about better conditions 
wi e industry. 


Setback Last Year 


in the flour milling ingustey. With 
in the flour ry. 
hardly an exception all of the o 
ators reported-lower i 
vie Flour Mills reported a ret 

of $1,127,436, down from $2,381, 

in the year; 

rence Flour Mills’ 

from $114,724 to $77,524; Maple 
Leaf’ Milling had a net deficit 0 
$5,306,804, as comp: to a sur- 
lus of $792,850 in 1929; Western 
Canela Piour a, rofits declin- 


Irving Oil Not 
Bought by Imperial 


Official denial is given that 
Irving Oil Company, an inde- 

endent distributor in the 

aritime provinces, with 
headquarters in Saint John, 
N.B., has been acquired by 
Imperial Oil EOE Bot 
parties to the reported deal 
aver there is nothing to the 
story, which emanated from 
New York. 

Irving Oil, like most inde- 
pendents in Canada, buys 
certain products on -occa- 
sion from Imperial Oil but 
this is stated to be the full 
extent of their link. 

Company operates about 35 
wholesale stations and sev- 
eral retail stations in the 
Maritimes. 


CLAIM TARIFF 
BRINGS CANADA 
9 NEW PLANTS 


Government Points With 
Pride to Long 
List 
From Our Own Correspondent 


OTTAWA.—While the business 
depression continues to harass pub- 


f| lic men, of all political persua- 


sions, the Bennett ministry con- 
tends that the tariff increases of 
last September and of June have 
done much to stimulate manufac- 

and provide jobs for the 


various departments 


Thro 
statistics on new industries are col- 
lated. 


From Se ber, 1930, to 
Pie ee pe page 5) , 


a<| New Wheat 
With Good Prospects 
Of Steady Improvement 


cut-throat com 
ed. The result is not seen in any 
aan advance in flour sales, 
in wg further lower operat- 
pro 
Give Generous Terms 
Every means.is being taken by 
the millers, willingly or not, to se- 
cure increased memes. The pro- 
ducers are offering to buyers futu re 
deliveries on prices. 
Liberal rebates are common, while 
long-term credit facilities can 
with ease by the buyer. 
Price cutting has reached 
limits, that it is understood 
have been made at below the cost of 
(Continued on page 5) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY Weekly 
May, 1930 te July, 1931 


> 
* 


Canada’s  Carry-Over 
Should Dwindle to Much 
Smaller Figure 


WORLD YIELD DOWN 


Nature’s Grim Remedy in 
Canada and Curtailed 
Acreage Elsewhere 
Relieve Pressure 


From Our Own Correspondent 


WINNIPEG.—Statistically, the 
world wheat year ended on July 
$1, The year just closed saw the 
most disastrous decline in wheat 
prices recorded in market history, 
the result of combined adverse ef- 
fects in the wheat situation which 
had been at work for several years, 
but which took a long time to reach 
their culmination. It may reason- 
ably be ho that the year upon 


Will Produce ‘Materials 
Hitherto Imported to 
Canada 


SEEKS WIDER SALES 


Installation of : Corduroy 
Finishing Plant at Magog 
Works Pro- 
ceeds 


From Our Own Correspondent 


touched by any other Canadian 
company. The s lines which 
will aa a a o— 
imported, y from the Uni 
States. Substantial ce is 
afforded to the new industry on the 
general list. 

Announcement of the company’s 
venture was made in the annual re- 
pore published eae Sir Charles 

ordon, chairman o 
stated that operations w 
y commence in a plant for the pro- 

uction of cotton and cotton and 
artificial silk corduroys, velvets 
and velveteens through w the 
company hoped materially in- 


crease sales. 

It will probably be a month be- 
fore the-new equipment is installed, 
the first unit is in process of erec- 
tion at the present time. Further 
units may be added in the future; 
the new machinery will be accom- 
modated in the company’s big print 
works at Magog. 

Before the end of the year the 
fini plant, as it is 
be in f Pre’ 


th| ada Power and Paper Corp. 


in 

i ; aoa will 

then be dispa' to Magog where 

wore be finished into corduroy 

and velveteens. 

In addition to developing a new 
(Continued on page 2, col. 4) 


Year Opens. 


C. P. R. Expands 
Pacific Activities 


pany has 
over the Pacific liners “N iag- 
ara” and “Aorangi” of the 
Se Aner ata 
i e, opera’ een 

Vancouver, Australia and 
New Zealand. : ; 

The new company, which 
is being incorporated er 
the name of Canadian Aus- 
tralasian Line ‘ be 
iety owned and 0 ted 

y the Canadian Pacific Rail- 
way and the Union ee | 
Co. of New Zealand. It 
receive the traffic support of 
both companies. 

No additions to the fleet 


To be Under Montreal Power 


Canadian Wineries 
Sales Show Increase 


Sales of Canadian Winer- 
ies Ltd. during the current 
year to date are reported to 
be showing substantial in- 
crease as compared with the 
corresponding period of 1930. 
Sales in June were particu- 
larly good. In the fiscal year 
ended April 30, 1931, the 
company earned 88 cents per 
share on the common and 
paid dividends of 50 cents. 

Importation of Australian 
ne — the new eer 

s not expected to 
injurious to Canadian winer- 
ies and in any event sale of 
the Alstralian product would 
be subject to prices fixed by 
the several provincial liquor 
control commissions, 


CANADA PULP 
PLANS NEAR 
FINAL STAGE 


Board Announcement is 
to be Made This 
Week 


From Our Own Correspondent 
MONTREAL.—With a majority 
of all classes of securities, ar 
Sharehold- 


is ap- 
proaching the point where it will 
announce the management of the 
reorganized Pulp and 
— Corp. 

tcan be taken for granted that 
the president and general man- 
ager of the new company will be 
La Monte J. » now associ- 
ated with the Wort Pump 
and Machinery Corp. e direc- 
tors have not been fully decided 
upon, but their names will likely 
be made public this week or at the 
latest next week. 


Add to Directors 
The Board of Directors of Can- 
ada Pulp and Paper Corp. will be 
composed of 15 men, and not 11 as 
provided for in the ori scheme 
of reorganization. is 
was decided upon a short time ago 
by the committee, which will have 
the power to select nine of the 15 
members to serve for a period of 
five years. The balance of the 
board will be appointed by the 
stockholders. 
Composition of the new board is 
still unknown. It is understood 
that the committee’s selection will 
largely well-known Can- 


helping the new company, 
banks are more than | 
presented on the 


repr ces 
ease eee 


Approval Also of Premier Taschereair of Que al 
May be Needed for Placing Project in 
Holt’s Hands 


MONTREAL POWER OWNS ONE-SIXTH § 


Alternative is Board of National Business Men 
Powerful Canadian Financing Syndicate to 
Insurance Completion 


Canada’s business leaders, A 
dian in uses 
a f the 
ga, nds 0 

ind 3 Power Corp. 
The first course is 


these 
companies, heavy holders of Can- 
ada Pulp and Paper securities, are — 


also likely to have representation. 
Opposition is Quiet © 

There have been no new devel- 

opments relating to Belgo bond and 


ho be 
sale of between $45,000,000 and 
operating subsidiary 


favored by financial men but 
ay 


litical 
Presvhich roed Beauharnois takes will 
mier of Canada, who 


is 


¥ April 30, 1929, amounted to $4,- ————~| which we have just entered may aa 
al interest simply on political te the om oak “af ee ———.| see the beginning of improvement, ly ae < seer wties me een 
is. to $5,857,828" and - rg orofit 7; | and the correction of adverse fac- d- ted the . C Seen re- || shareholders committee 
a. * -e..° $108,058, while, in the ast fiscal tors. But there is so much ground Sedlasion Ae mg Canada — long manifesto last ‘week setting 
uiry Should year ended April 30, 1931, sales ———| to be covered that nothing very|| many years, will be the gen- || forth its position, but no further | 
wried Further drop off slightly to $5,830,078 ———. | FAP expected. eral manager of the new com- public action has since been taken. 
Dies Joab estion’ of] (Continued on page 2, col, 2) a nee aoe = tings wrong any, with headquarters at : aan eens the hove’ m expressed eater 
) a. ee" a ia e mar ve been: ancouver. t with the reorganized company - 
rare Benne the continuance (Dom. Steel « + | _ Piled up surpluses| of wheat car- definitely under way, conditions in| 338,09 000 for which they ‘paid 90 
of papers daily; mar? oe th ried forward from year to year; the newsprint industry will take a aad wae ‘a tale im on ket 
‘> himself oF and of investors, there re- ° ———~—| "Excessive acreages in wheat re-| Teasonable figure by the end of/ turn for the better. Since the be-|/ 701. o¢ 4 msr. 
ee, rosetion oe a Op erations ——| sulting in larger annual production | another crop year. ut the crop ginning of, the year. operations Te nce ttentbsedioe dan bene 
a, requ amoun million bushe ave been characteriz @ lim- 
sted in Canadian ea connections of the early 60 % Capacity —o—| Oost emer om the part | domestic requirements and a carry-| ited demand and with the majority se tn ia ee ee 
at is of interest mote! oe eee ss of great importing countries. over of 60 millions ; would leave of companies finding dificulty in oo ae a a eb gene sate 
i Newspap 2 ; Industrial Stocks Hi not more than 65 millions of the| maki ee y 
if required. eee opinion, thet the Hd, now MONTREAL. Operations at the oS Nature Takes Hand new crop to be exported. Add that Conditions Below Average — leona See Bell. 
“4 ase a oe ed so tightly upon the whole Sydney steel plant of the Domin- In Canada nature has taken the| to this year’s carry-over and a/ The last statement of the News-/ these bonds must be protected. At| 2 
. mois episode, be lifted to ion Iron and Steel Corp. are re- principal part in correcting the} total export of 200 million bushels| print Service Bureau showed that 81 the bonds are not unfavorably 


SERVICE 
Toronto, Ont. 


oeks 


y chosen, and 
vide startling 


eing accumu- — k > = Departments Quiet is reasonably clear, that the present other walks of life, if agricul- 
7 bre Bank Loans Other 2 atone of Dominiofi| unprecedented demoralization in| is the absolute futility of any such; services of all sorts must be, and| ture is to be at the mercy of aoe a _ — ape K 

to be gained peed By West? Iron and Steel are not particularly | prices of agricultural products, due | fantastic plan. This idea may,| will be, reduced. This is the impor-| powerful industrial labor-unions a tiene “AT additional oO : 

mental rules = complaint of Western Can- | prosperous. Coal mining has been|not to any startling decrease in| therefore, at once be dismissed. tant and moans task of industry and| directed by narrow, scheming 000 aoe = a ar ag aps — 

na booklet, eee that it is not receiving gen- | very limited—an unusual situation| world consumption, but to actual} World prices being admittedly | business today. 5 opportunists, or stifled by the | — oe ofthe of = as vabt ¢ their 

S,” published aS ent from ane in the summer time wher nking ae ey ome uted be aoe eereed._ pvatre’, the nee 7 as that ogame te bo the Uae. < short-sighted greed. o ae compensation for the sale Of ae QUOTATIONS 
’ Dks ae +r ts |; . With -} tion, may fair re as the | obviously ecrease the cost of | what we can do about i erestis| this machine-made civilization : 

ay of larger credits | is the order of the day. Wi nok Ghesdole roduction and transportation. Our| up to the farmer himself. It will be| ours will shortly burst like a | $20,000,000 issue and of these 770,- ‘235k: pete Ce 


y be obtained 
. for the pres- 


g Money in Common 


peseereceteeee ecoeen® 
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peberec doctors 


MAI re 
P 7. 


rmit of all the facts being made 
iowa, is evidence that the M.P.’s, 
‘tive, Liberal and 
closed down the investi- 
R when facts began to get 
Meresting have offended the 
{ A ages Politicians cannot 
mery play fast and loose with 
mic resentment; the Beauhar- 
aos igation did not go far 
magn; too many politicians and 
88 men have been shielded. 
Whole episode will ree 
mer 2 cloud of suspicion until 
My questions now in the public 
me, Questions raised by' evidence 
sen at the probe, are more 
hly answered, 
* 


oa es 


mc it through the present 

mS May not be thoroughly. well- 

Seed but it is one that cannot 

mmored. Admitting that West- 

“Manada is suffering today, in 

May districts, from the effects of 

" ous loaning that en- 

aged unhealthy expansion of 

Mity by individual farmers, it 

vertheless true that the emer- 

ey situation in the West calls 

Eeeeew loans. With Western pur- 
See, (Continued on page 5) 


ported to be ing about 60 per 


cent of capacity, with employment | 


provided for about 1,600 men. This 
compares with a regular working 
force of about 2,600 men. 

In view of the general working 
conditions in other steel centres in 
Canada and the United States, the 
affairs at Sydney are re, ed as 
be: ~ “Considerably more 
could be led by the plant, re- 
cent orders having been of smal 
size. The major activity—the roll- 
ing of steel rails—has not been 
particularly active, though the com- 

any recently received an order 

m the Canadian Pacific Railway 
which will .keep the plant busy for 


ly an exception, all the mines are 
running on short time and the hoist 
this year should run well under that 


reported for 0. 

ren ore operations at Wabana 
have been virtually closed down 
for the season. Mining is at a 
standstill, while shipments are 
ing made from stocks on hand, 
which are estimated as being suf- 
ficient to take care of the European, 
American and Sydney demands for 
some time to come. 


10 Public Utilities 
Week of Aug. 4 . 
Week of July 28 
Month of July, 1930 , 


By C. W. PETERSON, 
Editor, Farm and Ranch Review, Calgary 


eople on earth enga 


W veer 68 per cent of all the 
rectly in tilling the soil, it 


chief, if not the sole, cause of the 
existing world-wide business de- 
pression. Under the circumstances, 
the problem of farm relief has 
become a subject of major political 
here and various 


importance eve 
rom time to time, 


schemes have, 


be-| been given practical tests. First 


and foremost, attempti to in- 
crease world prices. If, however, 
recent efforts to do so by. market 
manipulation in wheat, coffee, rub- 
ber, and sugar, teaches anything, it 


» 


situation by giving the West a very 
small crop. As a result, the Canad- 
ian carry-over, which a year ago 
was 131 million bushels, and will 
be er several million bushels 
higher this year when all the fig- 
ures are in, should be reduced to a 


Farming Cannot Collapse Because It is Less Means to 


during the year is all that is re- 
uired to clear it out of the way. 
or the year just closed Canadian 
exports will exceed 270 million 
bushels, and in the previous year 
when business was extremely 
(Continued on page 2, col. 3) 


Profit Than Mode of Living—Business Men 
Should Not be Disheartened. 


ederal government has now pro- 
vided a five-cents a bushel export 
bonus on wheat. This is useful as 
far as it goes. Highly essential 
reductions in Canadian freight rates 
on export gnimal and other prod- 
ucts can apparently only come as a 
result of a drastic reduction in rail- 
way operating wages and salaries. 
The same applies to general com- 
modity prices entering into farm 
operation. Reward for human 


an endurance test,in whith, how- 
ever, he is bound to win. Let me 
just make this suggestion, that 
those business and transportation 
executives and labor leaders whose 
responsibility it is to make this 
strenuous endurance race as brief 
and undestructive as _ possible, 
through prompt action to establish 
a drift towards economic parity, 
might profitably reflect on the con- 
clusion of Prof. East, of Harvard 


\¥ 


mill operations are still running 
much below the average of the past 
three years, while in actual ton- 
nage, the volume produced com- 
pared with that of 1923. This, con- 
sidered in conjunction with the fact 
(Continued on page 5) 


‘Stability of Western Agriculture 


Oo 
University, who said, several years 
ago: 


“If comfort and satisfaction on 
the farm are not equivalent on 
the average to what is obtained in 


tree which is rotten at the heart.” 
It is just possible, that we have 
now rowed at the testing time 
foreshadowed by this noted econom- 
ist. 


Mode of Living 
It is useful to understand clearly, 
that farming never has been, an 
never will be, primarily a money- 
making enterprise. It is a mode of 
(Continued on page 3, col. 1) 


priced compared to many similar 
issues of securities issued for con- 


8 on ses and, gr, 
both a aitislettor? solution of 
Beauharnois’s control and a return 
of stronger inve mt markets, 
— into 
er figures. 

ocks Distributed 
II. 1,799,995 shares of Class “A” 
common stock shown in the com- 


any’s balance sheet at $1 a share. Ford 


hese shares have never been pub- 
licly offered by the company. One 


million shares of the total were in| & 


effect given the original holders of 
B as part 
of the Bea 
had brought the company to the 


000 shares, 150,000 were reserved 
to bonus investors who bought the 
bonds. Evidence at the investiga- 


tion at Ottawa revealed that 8,995 | Bue 
shares were bought by R. A. C./ piitorist 


Henry, when he became general 
manager of the company and that 
he paid $1 a share for these. This 
leaves only 21,000 shares unac- 
counted for and it is quite possible 
that these were sold by the com- 
pany to various individuals con- 


ayment for the assets 
arnois syndicate which | Granada 
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- Safety Razor blades 
- now give you a light 
.- blade for a_ light 
4}. beard; a medium 
. -blade for a medium 
beard; a heavy blade 


_ ‘which blade fits your 
beard. Then give 


“satisfaction of com- 
~~ "rial package of 3 Pre- 
miss Fits-U custom 


pM. blades aight, 
and heavy) 25c 
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ON NEW BASIS 


Quarterly Dividend Paid 
—Earnings Are Above 
: Needs 


From Our Own Correspondent 

MONTREAL.—Earnings of Can- 
adian Celanese Ltd. for the current 
period being substantially in ex- 
cess of.dividend requirements, the 
Board of Directors have declared 
the regular quarterly dividend on 
the 7 per cent cumulative partici- 
pating preferred stock. 
» Dividends were initiated by Can- 
adian Celanese on its preferred 
stock on December 31 last. On 
that date the arrears amounted to 
$29.75 a share. The management 
has stated that the intention is to 
keep the preferred stock on & 
reguiar dividend basis and later 


on, when conditions warrant, take | Sa! 


steps to clean up the accumulated 
dividends. 

During the last two years op- 

erations of Canadian Celanese have 
been stepped up, with a consequent 
increase in earnings. Net earnings 
from all sources.in 1929, for ex- 
ample, amounted to $527,519; for 
the past year net earnings totalled 
$1,254,530. Earnings on the pre- 
ferred stock advanced from $4.06 
in 1929 to $9.02 in 1930. 
- Sales of the company from the 
beginning ofthe year up to the 
middle of May last were reported 
to be nearly 150 per cent in excess 
of those for the same period in 
1930. Operations were carried on 
at full 24-hour capacity. 


LOBLAW UNITS 
SHOW SUCCESS 
IN U. S. FIELD 


(Continued from page 1) 

but net profit increased to $162,025. 
In the three year period, pas per 
store have increased from slightly 
over $100,000 per store to nearly 
$130,000 per store and profit per 
dollar of sales from 1.1 per cent to 
almost 2.8 per cent, 

A new warehouse being built in 
Buffalo, along the lines of the 
modern building in Toronto that is 
the headquarters of the Canadian 
company, will be completed -in 
September and will give added 
facilities for servicing the stores 
operating in New York State, in- 
cluding stores ‘in Buffalo, Roch- 
ester, Niagara Falls, Lockport, 
Lancaster and other points. The 
warehouse is on a site large enough 
to provide for further expansion 
and considering the density of 


population in the area that can, be | 


served’ from the Buffalo ware- 
house the possibility of future 
expansion in the number of stores 
in the area is apparent. The 
Toronto warehouse is used as a 
distributing ae for the 99 stores 
of Loblaw Groteterias Ltd. which 
are located in Ontario. 

The United States company also 
owns a warehouse in Chica 
which serves the 75 stores in that 
area. Whereas the growth in 
New York State was dual, the 
company started in the Chicago 
field with the object of opening u 
75 stores as soon as possible an 
this was done chiefly in the latter 
part of 1928, in 1929 and the early 
part of 1930, ‘The first store was 
opened in June, 1928; by the spring 
of 1930 the full'75 stores were in 
operation. Both in New York State 
and in CHicago the company has 
started from the ground up. Never 
has the company bought out a store 
already in business but has opened 
each store in virgin locations 
selected by company ‘officials. 

Sales Gain Sharply 

Results of operations in Chicago 
are re ed as satisfactory par- 
ticularly in view of the fact that in 
the initial and most eritical period 
of operation of the stores the 
company has had to face the 
effects of business depréssion. 
Sales have undoubted! n re- 
tarded by existing conditions while 
the net earnings of the Chicago 
stores have been further reduced 
through. the. heavy expense of 
placing’ such a chain in*operation 
within such a comparatively short 
time. Sales however have shown 
very material increase in total from 
$2,486,346 in 1929 to $7,344,221 in 
1930 and $8,271,948 in the fiscal 
year ended April 30, 1931. Due to 
the: increase in the number of 
stores during this period the fig- 
ures are not comparable. With:75 

\ stores in operation throughout the 
last fiscal year, however, the com- 
pany showed sales of $110,000 per 
store. 

Summary statement of profit 
and loss of Loblaw Groceterias 
Inc. in the year ended April 30; 
1931, shows a net trading profit in 
the Buffalo unit of $204,461, a net 
trading loss for the Chicago unit 


SHIRTS of cool white" 
broadcloth — collar 
attached or separate 
collar — are in great 
demand by holiday 
makers right - now. 
You would do well to 
secure two or three of 
them. Remember the 
price — $1.95. 


Street Floor—Store 
for Men 


COMPANY 
LIMITED 


Headings stocked for Edison Dick Mimeograph 
... . Gestetner Duplicator, Rotospeed, etc. 


“STENCILS LIMITED 


300 St. Sacrament St. 


Working samples forwarded on request, 


Montreal 


of $75,027 with a resultant net 
trading profit for the two units 
combined of $129,434, before pro- 
viding for interest. Interest on 
loans and mortgages amounted to 
$150,848 leaving a net loss for the 
year of $20,913 which brings the 
impairment of ome account up to 
$407,385, If e improvement 
shown during the past year is con- 
tinued during the current fiscal 
year the company would show a 
profit on the operations of both 
units and will be in a position to 
reduce considerably the deficits 
incurred in establishing the Chicago 
unit. 

The comparative statement of 
profit and loss for each unit for 
the past three fiscal years should 
be read with the expansion bein 
made in the Chicago unit in mind. 
Initial expense in opening and 
placing on a sound operating basis 
a number of stores is very con- 
siderable. The figures are as 


follows: 
Comparative Profit and Loss Statement 
Year Ending April 30 
1981 1930. -¥929 


3 $ 3 
5,830,078 5,857,828 4,580,048 


Buffalo Unit: 


Net profit before 
288,331 144,875 


56,677 


229,174 
83,870 738,292 
42,486 47,824 38,552 


162,025 108,058 49,628 
8,271,948 7,844,221 2,486,346 


“Net profit or loss 
before deprec. 
and int. ... 

Less: Deprec.. 
Interest .... 


46,136 


*160,816 *171,138 
121,163 
107,912 


21,221 
182,989 "857,241 192,854 
Total net loss 
for both units 
* Loss. 
Has Large Advance 
The balance sheet of the company 
shows total assets of $4,693,786 of 
which $1,743,764 is current, $2,326,- 
083 is fixed and $298,677 is in deferred 
charges to operations. Goodwill and 
organization expense are carried at 
$325,262. Current assets include $332,- 
835 in cash, $1,364,030 in merchan- 
dise inventory; $17,463, advance on 
merchandise purchased, and $29,436 
in sundry accounts receivable, Cur- 
rent liabilities amount to $2,223,435 
which gives a deficit in ae capi- 
tal but the chief current liability is 
an advance of $1,645,000 from T. P. 
Loblaw. The onl other current 
liabilities are a bank advance of $230,- 
000 and accounts payable of $348,435. 
Capital assets include buildings 
valued at $1,040,438, ony the ware- 
houses in Chicago and Buffalo. Store 
furniture and fixtures are carried at 
$1,037,185 and store improvements at 
$123,904. Head office furniture and fix- 
tures are valued at $230,405 and autos 
and trucks at $189,910. Against these 
items, totalling $2,621,840, there is a 
reduction for depreciation reserve of 
$449,933. Real estate is valued at 
$154,175. Ba 
In addition to current liabilities of 
$2,223,435, the only liabil-ties are a 
reserve for the redemption of pre- 
mium stamps of $52,000 and mort- 
ages payable of $284,600. There are 
issued 24,851 shares of preferred 
stock of $100 par value of which 2,841 
shares are owned by the Canadian 
company. There are 56,036 shares of 
no pat value common shares outstand- 
ing, of which 28,600 shares are owned 
by Leblaw Groceterias Ltd. Carried 
at $2,541,136, the capital of the com- 
pany is subject to an impairment of 
$407,385. 


20,914 249,188 142,726 


€°| NEW WHEAT YEAR 


OPENS WITH 
GOOD PROSPECTS 


(Cantinued from page 1) 
small, they fell little short of 200 
millions. In. Continental Europe, 
‘eatry-overs ‘of old crop wheat are 
smaller than for several years 
past. Neither Australia nor the 
Argentine have large quantities 
still on hand, and Russia’s wheat 
of last. year appears to be prac- 
tically exhausted. In fact the cur- 
rent world surplus of wheat is 
concentrated mainly on the North 
American continent, and the seat 
of the present trouble is very 
largely in the United States. 

Acreage Cut Elsewhere 

Both in Australia and in’ the 
Argentine there has been a large 
decrease in acreage seeded ‘to 
wheat this year. Australian a re- 
age is down between four and a 
half and five millions, and Argen- 
tine by over three millions, Such 
a reduction, in average’ years is 
sufficient to account for:a crop re- 
duction of about one hundred mil- 
lion acres. 

In. Europe, outside of Russia, 
wheat acreage remains about the 
same,.except in Germany, where an 
increase of about one million acres 
in wheat has been achieved at the 
expense of the rye crop. In spite 
of all the measures taken in the 


past few years to encourage wheat | Canad 


growing in continental Europe and 
in spite of the high prices which 
have been maintained by extrava- 
gantly high duties, no. substantial 
increases in Wheat acreage have 
been attained. It would appear that 
importing countries are actually 
unable to make any expansion in 
wheat areas over those previously 
attained, and indeed that they are 
only able to maintain present acre- 
ages by keeping price levels gro- 
tesquely out of line with those pre- 
vailing in free markets. 


Russian reports indicate an in- 
crease in acreage seeded to wheat 
this year, but a large part of this 
was sown so late in June as ‘to 
create doubts as to whether a satis- 
factory harvest would be obtained: 
Well informed opinion doubts 
whether Russia will have any more 
wheat to supply to the world mar- 
ket during the coming year than 
in the one just closed. 

Import Restrictions Stay 

Restrictions on wheat imports in 
continental Europe by means of 
milling quotas and tariff duties are 
still very much in the way of im- 
proved trade in wheat. -Germany 
for example during the past year 

| has had various quota allowances 
| for foreign wheat in milling mix- 
| tures, increased to 50 per cent last 
March. Commencing August 165 it 
is announced that only three per 
cent of foreign wheat is. to be 
allowed, although such an extreme 
restriction is not thought likely to 
last long. — France has recently 
een allowing as high as 30 per 
cent of foreign wheat, but may 
reduce this as new domestic sup- 
plies become available. Italy has 
made a regulation allowing only 5 
per cent of foreign wheat, and the 
Netherlands are limiting foreign 
wheat. to 80 per cent, 

We are so accustomed to think 
of wheat as low-priced that it is 
difficult to realize that throughout 
importing countries on the contin- 
ent prices have béen. kept. very 
high, A few weeks ago the price 
in_Paris was $2 a bushel. Italian 
prices were approximately $1.50 


| per bushel and German prices over 


$1.75. It seems difficult to believe 


P 
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that such price levels can be main- 
tained, satisfactory as they must 
be to farmers, -when there are 
hungry people in the cities and 
cheap wheat waiting a chance to 
enter. The wheat situation is un- 
doubtedly playing a secondary 
position to considerations of inter- 
national politics and international 
finance, and increased willingness 
to import wheat must await im- 
provement in other directions. But 
the fact that such high prices have 
prevailed indicates an insistent de- 
mand for wheat and a probability 
of a much increased consumption 
at lower prices, if the govern- 
ments concerned make wheat im- 
ports available to their people. 

Now to consider the United 
States, where as above stated, 
much of the present trouble is situ- 
ated. The consequences of gov- 
ernment intervention in the wheat 
market have been disastrous, but 
government intervention has come 
to an end, For several ‘years, in 
spite of steadily declining prices, 
farmers in the United States have 
been encouraged to grow more 
wheat, in the belief that govern- 
ment efforts could do something to 
increase prices for them. There 
has just been harvested there the 
largest winter wheat crop in the 
history of the country. When that 
crop was sown a year ago the 
Farm Board were urging reduc- 
tion in acreage upon farmers, but 
at the same time making farmers 
believe in higher prices, so that 
instead of production efforts being 
relaxed they were increased. The 
size of the crop, with Kansas, for 
example harvesting 200 million 
bushels was due to extraordinarily 
favorable conditions. It is offset 
by prospects for a very small 
spring wheat crop in the northern 
states, where conditions are very 
similar to those in Western Can- 
ada. But the winter wheat farm- 
ers, faced with lower prices than 
they had deemed possible are likely 
to make a considerable reduction 
in the acreage shortly to be seeded 
for next year. The United States 
carry-over was 275 million bushels 
last year, and the figures for this 
year will be higher yet, most of 
the surplus being practically under 
government contro] in the hands 
of the Farm Board. It will take 
many months for the board to dis- 
pose of this wheat in export chan- 
nels, but it has set out to make a 
gradyal reduction in its holdings. 
Low prices .may: increase move- 
ment to Oriental countries and will 
result in incréase of wheat fed to 
livestock. 


No Longer Hold Prices 


The Farm Board has definitely 
abandoned its former policy of 
holding United States prices above 
world market levels. So long as 
that policy was in effect it.tended 
to leave a larger share of the ex- 
port market to Canada. During 
the coming year Canada will have 
to depend upon the superior quality 
of her wheat for market advan- 
tage, and although the hard winter 
wheat, of which the surplus mainly 
consists, is of good quality, Can- 
adian wheat still-remains unsur- 
passed for adding strength to a 
milling mixture; 

Each year an increasingly large 
proportion of the world’s wheat 
suppliés are prodiced on semi-arid 
lands, of the open plains type, 
where modern machinery can be 
used to best advantage. Such areas 

well‘ when rainfall is 
abundant, but there is always the 
ager of prolonged drought such 
as has oppressed Southern Sas- 
katchewan these past two years. It 
will be aes if within the 
next year some other large part of 
the world wheat area does not suf- 
fer from unfavorable conditions, . 


DOM. TEXTILE 
SOLE ENTRANT 
IN NEW FIELD 


(Continued from page 1) 
Canadian industry, this widening of 
Dominion Textile’s operating scope 
is an indication of the company’s 
aggressive policies to diversify pro- 
duction and to maintain its volume 
of sales in face of difficult condi- 
tions. Another example of this 
policy is seen in the company’s in- 
creasing output of artificial silk 

Ss 


In the last fiscal year the number 
of looms used in weaving artificial 
silk oods was materially increased 
and Dominion Textile is now the 
largest consumer of rayon yarn in 
a. Demand for materials 
made of artificial silk has risen 
rapidly in recent years; curtailed 
purchasing power on the part of the 
public has given further stimulus to 
sales of this substitute for real silk. 

Plants of Dominion Textile’ Co. 
are presently operating around 65 
per cent of capacity. ere is no 
improvement in the situation sur- 
rounding the cotton manufacturers; 
though without the protection af- 
forded by the existing tariff it is 
generally conceded that the indus- 
try would be faced with much 
greater difficulties than those pre- 
vailing today. ° 

The tire fabric manufacturing 
plants are exceptionally slack. Out- | 
put of automobiles has shown mark- | 
ed declines this year; a sharp drop | 
in demand for tire fabric is a nat- | 
ural outcome of the situation. These 
units proved to be good sources of 
revenue two years ago, but it is 
doubtful if their profits were com- 
parable with the previous year in 
tert period ended March 31, 


Cotton Prices Fluctuate 

Low cotton prices played an ad- 
verse part in Dominion Textile’s 
cotton manufacturing activities last 
year. Though actual volume of 
sales was not far below that of 
1929-1930 the dollar volume drop- 
ped 20.9 per cent to $15,307,758. 
Cotton, during the fiscal year rang- 
ed between a high of 16.79 cents a 
pound and a low of 9.26 cents. 

The same factor was reflected in 
the value of raw cotton holdings at 
March 31 1931. The balance sheet 
showed these at $667,155 as com- 
pared with $2,035,126 in the previ- 
ous report though the decline also 
includes a lower stock on hand. 

Earnings Showed Drop 

Net earnings last year were 
lower by some $433,000 at $1,085,- 
351. Interest and profit from sale 
of investments, however, was in- 
creased to $721,953 from $561,610 
so that after all deductions, com- 
mon dividends were earned by the 
narrow margin of 6 cents. After 
all charges profits were equal to 
$5.06 a share on the 270,000 shares 
of common outstanding, this com- 
pared with $6.06 in these previous 


year. 
The stock has been slightly weak. 
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er in trading on the Montreal Stock 
Exchange and is presently quoted 
around 65 at which price the $5 
dividend gives a return of 7.69 per 
cent, The preserves shares, how- 
ever, still hover around the 120 

; since in 1926 these shares 
have not sunk below 115. They are 
non-callable, had a book value of 
$1,434 a share at the end of March 
1931 and earned $77.47 a share in 
the last fiscal period. 


IF BENNETT APPROVES 
CONTROL TO BE UNDER 
MONTREAL POWER 


(Continued from page 1) 
dent of the company, who is also 
vice-president of the Dominion Se- 
curities Corporation, which was a 
member of the group underwriting 
the bonds. 
May Be Turned In 
These management preferred 
shares remain outstanding for a 
period of ten years during which 
they hold absolute contro] of the 
company’s affairs. At the end of 
that period they become class “A” 
common shares automatically. But 
provision is made that with the 
consent of the holders thereof they 
may be converted into class “A” 
common shares before that time. 
What will happen to these man- 
agen shares is as yet undecided. 
If control of the company goes to 
Montreal Power the holders will no 
doubt either surrender their shares 
to nominees of that corporation or 
the shares will be converted into 
class “A” eommon, in which case 
control of the “A” common stock 
will represent control of the com- 
pany. If a new group acquire con- 
trol and proceed to carry on the 
financing they would probably 
nominate new holders for these 
shares. The new holders might be 
the new chairman to succeed Dr. 
W. L. McDougald, the new presi- 
dent, to succeed R. O. Sweezey and 
a third person, possibly Mr. White, 
to represent the financing group. 
No Class “B” Out 
There are authorized in addition 
3,200,000 Class “B” common shares, 
of which none have yet been issued 
but which may at some future time 
be issued if the company requires 
additional funds and the shares can 
be readily sold. Their appearance 
is undoubtedly a very remote 
prospect. 
- In any event, whichever of the 
two logical directions Beauharnois 
takes, it is unlikely that there will 
be.a corporate reorganization of 
the company. The present $30,000,- 
000 bond issue will probably remain 
intact as well as the 1,799,995 
shares of common stock. The next 
— of financing will undoubtedly 
e a portion at least of the $50,000,- 
000 authorized issue of first 
mortgage bonds of the Beauharnois 
Light and Power Company. 
ending sale of this issue three 
banks are advancing . $1,250,000 
monthly to meet construction bills, 
including wages, and these banks 
are taking the bonds as security. 
The banks will not force early sale 
of the bonds if control of the com- 
pany’s affairs can be placed in 
proper hands and this would per- 
mit the financing to be held up for 
improved market conditions. - 
Change in Direction 
But while there may be no 
corporate. reorganization. there 
wil ibtedly be a radical 
change in direction. Resignation 
of Dr. MeDougald as chairman, of 
R, 0. Sweezey as president and of 
R. A, C. Henry as general manager 
will undoubtedly be insisted upon 
by Mr. Bennett, before the grant- 
ing of a new order-in-council. 
at these people will do with 
their shares is legally speaking 
their own affair but actually the 
government may make’ either sur- 
render of some of these shares or 
their transfer to new interests at 
a nominal > imperative. 
How. Much “Water?” 
Holders of the collateral trust 
debentures of Beauharnois Power 
Corporation have been doing some 
figuring as to their position; they 
have been endeavoring to work out 
how much water there is in each 
$100 of bonds. The evidence in the 
parliamentary investigation re- 
vealed the existence of a large 
amount of what the public gener- 
ally calls water and-it was dis- 
turbing to many of the bond hold- 
ers to find that there was not 
dollar for dollar of tangible fixed 
or cash assets behind their issue. 
The balance sheet presented by the 
committee showed total assets of 
$31,800,000. The committee tabu- 
lated $7,079,000 of payments for 
property rights, discount on bonds, 
etc., and if all of this were written 
off the assets the actual tangible 
investment would be $24,721,000, 
which would mean that the bond 
capital so far as its investment in 
fixed asets is concerned, is 
impaired to the extent of $5;229,- 
000, while there 1s no tangible 
value behind the common shares 
at all. But this is perhaps an 
extreme way of looking at it, In 
any construction enterprise, bond 
discount is included as capital cost 
and bond discount represents 
$3,000,000 of the $5,229,000 re- 
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CHARTERED TRUST AND EXECUTOR COMPANY | 


represents the actual brain work 
involyed in the actual creation of 
the enterprise. i 


” Water Under $4, 0007 
_The “water” in Beauharnois has 
been figured another way by still 
another financial man. He figures 

that the net expenditures made di- 

rectly or indirectly from the pro- 

ceeds of the bonds and including 
the payment for the valuable 

Robert rights, that’are in any way 

subject to criticism are the follow- 

ing: 

Excess amount paid 
Beauharnois syndicate 
in cash over and above 
actual cash investment 
in syndicate .. 

Payment’ to 
estate for water rights, 


$2,189,000 


Cte. vssccsereseeeeee 1,500,000 
Legal fees for other 
than actual legal ser- 
VicOS, SAY. H0< dacocses 100,000 


- $3,789,000 


This however figures out much 
the same as the committee’s esti- 
mate of the water, their’s being 
$7,079,000 from which one might 

roperly deduct the . $3,000, 

ond commission, or a net of $4,- 
079,000. 

To this extent the bondholders’ 
capital has been impaired, when 
they might’ by contrast properly 
have expected an one of some 
kind to have existed behind their 
bonds as additional protection for 
their issue, In exchange for the 
risk involved in this impairment of 
their capital they were, of course, 
given a common stock bonus and 
stock subscription rights. 

Taking the water in the bonds 
either way it figures out at about 
$4,000,000 or about $8 a horse- 
power. This $8 a horsepower, is 
then the amount by which the 
actual creation of the enterprise 
and the various privileges, rights, 
concessions, plans, organization, 
ete., have been capitalized apart 
from the vatue of the common 
shares. Final estimate cost of the 
enterprise will be about $160 per 
h.p. for the first 500,000 h.p. plus 
about $60 per h.p. for developing 
additional spt if further water 
rights can be obtained. Thus water 
or waste or whatever one calls it 
represents about five per cent of 
total cost of the original develop- 
ment, 

Say Site Worth $10 or More 

Some financial men point out 
that a good watér power site is 
worth between $10 and $14 per 
h.p. for the raw power before any 
development work has been done 
on it, value being dependent upon 
location> nearness to markets, 
taxes or royalties payable 
annum, and other factors. On this 
basis, it is’ stated the bondholders 
have the assurance that, while a 
substantial. portion of their funds 
was diverted to pay profits to 

romoters, for~ excessive _ legal 
ees and for campaign fund con- 
tributions, etc., the sums 80 
diverted do not represent as great 
a charge per horse power on the 
property as corporations 
pay for their power sites alone. 
Also jit is declared that actual 
engineering, and construction oper- 
ations have been efficiently con- 
ducted. The development, is ahead 
of schedule as regards e and 
below estimates on cost and these 
two factors, if they can be contin- 
ued, will effect economies that will 
wipe out a portion at least.of the 
earlier was ee eg 

Daring the commemaae haan 
vestigation’ m Tes 
than this were bandied abort but 
bondholders have to consider that 
large amounts of the profits made 
by individuals were made through 
purchase and sale of the syndicate 
units or stock and did not represent 
a depletion of the funds of the en- 
terprise. Those, for instance, who 
acquired “A” stock’in the break up 
of the syndicate and sold: it at be- 
tween, $10 and $15 a share made 
most of their profit at the expense 
of those who bought the stock at 
those figures and now see their 
shares selling at $4. 

In financial circles there is no 
disposition to look upon the enter- 
prise through blue spectacles. In 
fact it is regarded by a number of 
financiers and business men whose 
views The Financial Post sought 
this week, as a at engineer 
feat and a _ thoroughly aeaas 
project economically and although 
the diversion of such a —— 
portion of the company’s funds 
is universally condemned it is 
agreed that it has not weakened 
the enterprise to the point where 
bondholders. cannot be P 
from loss. If future financing 
can be done on an economical basis 
Beauharnois will come through 
nobly for investors, is an opinion 
heard in more than one well 
informed circle. 


Fox Breeders Reveal Finances 
A revenue for the past year of 
$249,280, and a balance of $30,138 re- 
maining from expenditures, were 
shown in the annual report of the 
Canadian National Silver Fox Breed- 
ers’ Association. 


YOUR FAMILY 


is certainly more than a corporation 
acting in fiduciary. capacities. 


Chartered Trust and Executor Company 
when appointed as your personal repre- 
sentative under your Will also becomes a 
“Friend of Your Family’’; ready and will- 
ing at all times to assist your beneficiaries 
with their life's problems. 


Chartered Trust and Executor Company 
is proud of its record, especially in its 
capacity of conservitor of estates for 
widows and children. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 
34 King St. West, Toronto 2 


132 St. James St. West, Montreal, Que. 
—_—_o——_—_— 


President: 


JAMES Y. MURDOCH, KC. 
Vice-Presidents: 


W. S. MORDEN, K.C. 


JOHN J. GIBSON and Gen. ““@ 


Secretary: E. W. MeNEILL 


ferred to and much of the balance 


Established 1817/ 


TOTAL ASSETS IN EXCESS OF £750,000,000 


Use Our Drafts: E 


when you have occasion to remit 

money. Issued in any desired ” 
amount without delay or formal- ~ 
ity at any Branch of. this Bank. 


THE BANK OF 
NOVA SCOTIA 


i Established 1832 i 
Capital, $12,000,000. Reserve, $24,000,000. 
Total Assets over $265,000,000 _ 
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New York Curb Market (Associate) 
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Company, Limited 


\ Tents 
Flags 
Tarpaulins ‘4 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 


. , ALCOHOL 


HIGHEST QUALITY—BEST SERVICE | 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol’ 


(ALL-FO 


We maintain a Technical Service Division’ | 


which stands ready at all times to co-0 
to the best of its ability with the 


Canadian Industrial Alcohol Co., Limited | 


MONTREAL CORBYVILLE 


TORONTO WINNIPEG 


"Invest in REGENT KNIT Garments" 


REGENT KNIT 


OUTER 


and ports Wear. : 


THE REGENT KNITTING MILLS LIMITED 


Head Office—MONTREAL 
Mills—St. Jerome, Quebec, and Guelph, Ontarie 
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WESTERN é 
AGRICULTURE 
: G tinued from page 1) 
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fanic iff e, at all analogous to 
miture. But agriculture, in 
Sef its limited possibilities of 
F of man 


en est. We ask any. a 
arc ving somewhere near- 
, iS ae casme, 

4m return for we agree 
"in one-third-more hours of 
s than our hardest working 
in fellow citizens. That seems 


"Those of Little Faith 
ay p always with us the “men 
Mttle faith. ctions by 
ateen business men of complete 
oltural. collapse in the West 
astuncommon. This pessimistic 
mst arises out of a faulty 
p of the viewpoint of 
aiture. The farm family can- 
“abandon its home until driven 
"By outside pressure. Where 
th and what would they 
mes like these? These people 
@ study the following state- 
"by Alexander Legge, president 
ia world’s greatest agricultural 
Mement concern, and until re- 
miy, chairman of the United 
@ Farm-Board: — 
In the paneer mind, and in 
mind entirely too many 
fess men, agriculture has 
“made to as an indus- 
is rapidly or has' 
gy gone down for the third 
Bena ether The out. 
aint the other way. The out- 
‘for-the American farmer is” 
hopeless ees 
lity, brighter than at any 
‘America to be 


t nation. do not 

y of any. industry that has a 
Her prospect for early recovery 
than the 


oF § 17,677,001 scres and the 
rt rsons en in 
are was 283,472, 50. that 


population in the West, no 
Reed be entertained that it 
bt rise to any on an 
tely solve its own production 
8, with anv sort of moral 
from other classes. 
Farmer is T: 


enacious 
in not the least fear of 


haviour of the Canadian 
in the present. crisis. He 


Sanhot be crushed or dislodged. He 


ke @ mighty oak with its roots 

Bly penetrating the soil. The 

ry is practically neve 
of being starved out. 

been prostrated by lesser 

in years gone by, time and 

but has always risen vic- 

. As compared with urpan 

ss, farming ventures are as 

Mmanent as the solid rock. Out of 

svery ten urban business concerns 

emeerporated since 1915, nine have 
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wane present economic stress and 
s destroying business up- 

Wal is, of course, bound to under- 
une public confidence in the integ- 
sy and future expansion of 


oo 


R Baiely pin our faith to this 
eauring truth, that the most 
nent of all things in Canada 
western agriculture. During 

"ey Own comparatively short resi- 
mce in the West, I have seen her 
whea’ ence grow from 4 
"million bushels to half a billion. I 
3 Seen great cities arise on the 
Plains, the construction of 
eeiwWays spanning a huge continent 
ema highways and rural telephones 
sserve the most isola farm 
pmes. All this evidence of a pros- 

$ agriculture is not going to be 
speaperss7 
ersity. “y wit 
unded confidence to those of 

me faith, that the only problem 
faces Canada in this crisis, is 

‘put her economic house in some 
of order, so as to bestow on her 
meecuiture an opportunity to live 
= prosper. Presently we will 
me out of our troubles, as we 


esone before, and all will again 


a Cana- 
San productive ‘industry, but we 


Stock Market Leaders 


of Tomorrow 


Chain Food Store Stocks Show Stability — 
.Loblaw’s Another Leader «in 


This 


Field 


By GRANT BROWN 


Article Five— 
LOBLAW GROCETERIAS © 


Last week it was pointed out that 
me grocery chains had excellent 
prospects of further development 
and some of the differences between 
two outstanding Canadian chains, 
Dominion Stores and Loblaw Gro- 
ceterias, were commented on. The 
tests suggested of good invest- 
ments outlined in article one were 
applied a oT, Stores. It 
remains to apply these tests to 
Loblaw Groceterias. 

Loblaw’s seems to measure up 
fully as well. Its history is reassur- 
ing. Incorporated in 1921, it has 


developed from’ small beginnings | 


into an Ontario chain of 99 stores 
controlling an American subsidiary, 
Loblaw Groceterias Inc., of 120 
stores. Its rapid yet steady expan- 
sion is a testimony to the popular- 
ity of its individual methods and 
to the excellence of: its manage- 
ment. In 1922 it was a little chain 
of eight stores and the gross sales 
amounted to slightly more than 
$1,800,000. By 1930. there ‘were 95 
Canadian stores —not to mention 
the subsidiary in the United States 
—and the gross sales considerably 
exceeded $18,000,000— more than 
ten times the figures of eight years 
before, while net had increased 
from. $67,000 odd to $1,190,000 — 
more than seventeen times the 
former figure. True, the fiscal year 
ended May 31 showed a decline in 
dollar sales to $17,000,000 odd, 
but here again, as with Dominion 
Stores, the apparent decrease con- 
ceals a real growth'in volume, and 
the net earnings actually increased, 
to $1,206,000. 
In the same period—from 1922 
to 1981— earnings per store had 
own from $8,417: in 1922 ‘to 
12,188, while the percentage of 
earnings to sales which was 3.68 
in’ 1922— not bad for a grocery 
chain—had reached the remarkable 
figure of 7.09 in 1931. A Harvard 
chain store investigation, just pub- 
lished, shows for 100 chains with 
83,000 food stores average sales per 
store of $48,500 and average net 
profit 1.2 per cent. 
Another comparison —this time 
with a year later—might be inter- 


esting. In the five years from 1926 
to 1931 gross sales were multiplied 
more than twice, from $7,717,459 
in 1926 to $17,010,191 in 1931, In 
the same period, net profits in- 
| creased even faster, from $359,579 
to $1,084,634, more than three times 
as much,.' This should be good evi- 
dence of sound growth. Rapid turn- 
over, economical handling from the 
new warehouse and profits from 
manufacturing, all played their 
part in this eminently satisfactory 
result, 
Strong Liquid Position 

Liquid assets are also convincing. 
In May, 1931, current assets 
amounted to more than $3,000,000, 
of which over $1,000,000 was cash. 
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Net working capital was a little 
more than $2,000,000 and the cur- 
rent ratio 3 to 1. 

_As to competition, Loblaw’s, in 
view of its unusual’ methods and 
peculiar appeal, appears to be in 
an especially strong position—all 
the more because its “self-serve” 
systeh-and its clever handling of 
stock have enabled it “to reduce 
overhead to a surprising degree. 
In this connection, the great mod- 
ern warehouse at Toronto deserves 
mention as a particularly effective 
solution of one of the chief prob- 
lems of grocery chains. It 
already proved to be a considerable 
factor in reducing costs. 

The question of politics has been 
raised in regard to the American 
subsidiary. In the State of Illinois, 


woul 


ee 


where the American subsidiary has 
some 75 stores, legislation was in- 
troduced and passed by the House 
of Representatives designed to 
place a. considerable burden on 
chain stores from which their inde- 
pendent.rivals were exempt. How- 
ever, the senate proved to be of a 
Saga oe mind, and held up the 
bill. Such anti-chain-store agita- 
tion in the United States is by no 
means confined to this one in- 
stance; but since it is economically 
unsound—as it would deny the con- 
sumer: the benefit of more efficient 
methods of buying and selling—it 
seems unlikely to succeed in the 
long run; and in any case, even if 
the whole American subsidiary 
were wiped out it would not make 
a dollar difference in the present 
ae of the parent company nor 
it affect the balance sheet to 
an appreciable extent. Neverthe- 
less the holdings of more than 50 
per cent of the common stock in the 
American chain of 120 stores has 
interesting vossibiliteis. 


Stake Is Not Large 


On the balance sheet of Loblaw’s, 
the American subsidiary is repre- 
sented by two items: Loblaw Gro- 
ceterias, Inc., 2,841 preferred shares 
$260,000, 28,600 common shares $1 
—i.e. only $260,001 out of total as- 
sets of $6,160,330. The stake of 
Loblaw’s Inc. is apparently unim- | 
portant. But the $1 at which the 
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28,600 common shares are valued, 
stands for control of a chain with 
more units than the 99 of the parent 
company. It is true the American 
branches have been slow in finding 
their feet. The stores in Buffalo 
and the ‘vicinity—the first to be 
founded—are on a profitable basis; 
and are likely to be still more prof- 
itable when the new warehouse is in 
operation, ie., if we can judge by 
the success of the Toronto ware- 
house. The Chicago stores, of still 
more recent origin—the first group 
dates only from 1928—have had to 


has | take root in a difficult period. How- 


ever, the first years are usually the 
worst, and Loblaw Groceterias Inc. 
is now on its feet. Some day it 
may be a valuable asset of the par- 
ent company and the $1 on the 
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books may magically expand—but 
this is a vision of the future. 
- ee of Stock * ‘ 
e gro and prosperity o 
Loblaw’s were reflected in the last 
bull market. The a was not 
—— financed. until April, 1925. 
ince that date dividends, splits, 
and offers of “rights” at attractive 
prices accelerated the upward prog- 
ress of the stock until the climax 
in 1929. The high for the present 
“A” stock made in that year was 
24%, for the “B” stock 24. 
Problem in Algebra: Does B = ‘A? 
The relative merits of “A” and 
“B” shares may require some con- 
sideration. Class “A” shares are 
entitled to cumulative preference 
dividends of 50c. per annum. After 
a similar amount (50c.) has been 
paid on {B”, further profits are 
equally divided, share for share, 
between “A” and “B”. 
In case of a distribution of as- 
sets, “A” shares must receive $15 
er share. Further assets aré to 
equally divided after “B” shares 
have each received $15. ‘ 
Unless the dividend is a year in 
arrear, “A” shares are not entitled 
to vote. “B” shares on the other 
hand have full voting rights. “A” 
shares moreover may bé called by 
the company at $50 and accrued 
dividends. They are now selling in 
the neighborhood of 1134-12. At 
present both “A”. and “B” shares 
receive the same dividend, 20c. 
quarterly, i.e., 80c. r annum. 
Since “B” shares usually sell half 
a point or so below’“A”, obviously 
the majority of investors at preseht 
cautiously choose the “A” stock 
with its prior claim to a 50c. divi- 
dend. They are not alarmed at the 
danger—certainly not imminent— 
or having their stock called at 50. 
The right to vote they ignore. 
“B” For Optimists 
On the other hand, the really 
thorough-going optimist would 
probably choose the “B” stock. He 
would argue that he could get the 
same 80c. dividend for less money 
—since the present 80c. distribution 
appears to be satisfactorily covered 
by last year’s net of $1.27; and 
that in the event.of a contest for 
control or a proposed merger and a 
merger with Dominion Stores was 
nearly arranged in 1929, although 
it seems to be dead as Queen Anne 
now the “B” shares with their vot- 
ing rights would be in demand. 
And he might even be sufficiently 
optimistic to fear that “A” shares, 
if he bought them at 12, would be 
redeemed at 50. However, at pres- 
ent this brand of optimism is rare, 
and the average investor will prob- 
ably continue to prefer “A” to “B.” 
Even at 12 “A” shares with the 
present 80c. dividend yield 6.66 per 
cent. 
Current Position of Company 
For the present at least, the 
Canadian company depends entire- 
ly on its own earnings and these 
appear to be very satisfactory. Net 


earnings of $1.27. for 1930-1931 
cover the 80c. dividend by more 
than 50 per cent. With good will 
entirely written off, with cash alone 
in excess of current liabilities, with | 
neither bonded inde Ss nor) 
preference shares, Loblaw’s appears | 
to be in excellent share to weather | 
the depression and to give a good | 
account of itself in the next upturn. | 
‘As we saw last week, Dominion 
Stores can advance similar claims 
to favor, in respect to good earn- 
ings, strong liquid position and the 
absence of senior securities. Both 
companies therefore seem likely to 
er eg ly in « further 
progress of the grocery chainmove- | 
ment and both stocks have warm! 
advocates to champion their respec- | 
tive rights to rank among potential | 
market leaders. d 


STEEL OF CANADA 
SURVEY OPERATIONS 


Issue Folder Dealing With 
Blast Furnace 
Operations 


From Our Own Correspondent 

MONTREAL.—Steel of Canada has 
initiated an interesting innovation. by 
enclosing with the dividend cheques, 
a folder containing a brief review of 
the operations of different units. 

The current review deals with the 
Hamilton Blast Furnace Co., which 
began operations for the. manufac- 
ture of pig iron in 1890. For a few 
years ore was. carried from .the 
upper lakes by boat direct to their 
dock at Hamilton. 

In 1896, the review says, the 
Hamilton Blast Furnace Co. was 
amalgamated with the Ontario Rol- 
ling Mills Co., formed the Hamilton 
Steel and Iron Co. With the increased 
consumption of iron ore it was im- 
possible to bring to Hamilton suffi- 
cient ore dering the open season of 
navigation and it was therefore nec- 
essary to establish an unloading 
plant at Sarnia. This plant consists 
of four whirleys and has been in con- 
tinuous operation up to the close of 
navigation in 1930, 

In anticipation of the completion 
of the new Welland Canal the 
company constructed at Hamilton last 
year an 1800-foot dock, served by two 
unloading bridges, capable of un- 
loading the largest lake vessel. Coal 
is also brought by water from Lake 
Erie ports, and a considerable ton- 
nage of the companys products is 
shipped from this dock. 


Davis-Shaughnessy Case . 
Taken to Privy Council 
From Our Own Correspondent 

MONTREAL.—Appeal of Lady Davis 
and Mortimer Davis Jr., from the 
judgment of the Court of Appeal of 
Quebec, has been formally entered 
before the Judical Committee of the 
Privy Council, but hearing of argu- 
ments will not take place until next 
term. 

Lady Davis and Mortimer Davis Jr. 
are appealing from a decision which 
dismissed their appeal from the judg- 
ment of Justice Surveyer, who in turn 
had Wismissed their action for re- 
moval of Lord Shaughnessy and 
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Alexander Reaper as executors and 
trustees under the will of the late 
Sir Mortimer Davis. 

Appellants have been applying for 
appointment of a sequestrator and 
the issue of an interlocutory in- 
junction to prevent the merger of the 
Canadian Industria] Alcohol Co. with 
other distillery enterprises. The 
action and petition for sequestration 
and an injunction were dismissed b 
the Superior Court on June 30, 1930, 
and that jelgnest was confirmed by 
the Court of King’s Bench, appeal 
Division, on June 27, 1931. 


Let Air Mail Contract 


on Maritimes- U. S. Run 
From Our Own Correspondent 

MONTREAL.—A contract has been 
entered into by the United States 
Government with Colonial Airways 
for an air-mail seryice between 
a and Halifax by way of Bangor, 

e. 
From Bangor to Halifax by Saint 
John a one-way seasonal service will 
be operated by the Pan-American Air- 
ways, under a ten-year contract at $2 
per mile. The service will be daily 
except Monday. 

The Boston to Bangor route by way 
of Portland, Me., is an extension of 
the present New York to Boston ser- 
vice operated by Colonial Airways. 

The Canadian service from Bangor, 
will be seasonal, under. contract 
terms. This year the line will operate 
through September 30, but it is plan- 
ned that next year and thereafter 
the service will be conducted between 
June 1 and October 31. : 

Whether the Canadian Government 
will. provide return service from 
Halifax is not known by Post Office 
department officials. 


Order B. C. Pilchard Oil 
An order for approximately. 150 
cars of this year’s British Columbia 
pilchard oil has been placed wi 
three firms in British Columbia by 
Messrs. Proctor and Gamble of 
Ivorydale, Ohio. 
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Making Further 

From Our Own Correspondent 
MONTREAL—A. E. Howard 
been appointed a director of ] 
Stores, Ltd. .Mr. Howard is a form 

vice-president of the Montreal Dirge 


dock Ltd. : 
At the same time the ¢omp 


June 
30, showed an increase of 30 
over the corresponding period of 
year, This involved an increase 
almost 50 per cent volume of good 
handled, because of the 
decrease in commodity values, 


Births in Great Britain. 
Lowest. in Fifty Years. 
Great Britain’s. census, taken ta 4 
April, alone ene at its highest © 7 
ever recorded together with a. birth-*— 
rate at the lowest point for filty = 
years, ae 
The population of Great Britain is” 
44,790,485. England and Wales ac 
counted for 39,947,931, of which feq=? 
males are in a majority of over 
— and a half. = re e high: 
ersons per square mile, the 
est for any country for which records 
are available with the probable exce 
tion of Belgium. # 
The continued fall in birth-rate 4 
ranks the country lower than any 
other except Sweden. Births regis« ~ 
tered were 6,930,000 compared i 
nestor at the previous ¥ 
Deaths were 10 per cent fewer, which ~ 
represents, on the; increasing num- 
bers of population, a decrease” of | 
about 20 per cent. “Se 


7 
Review Feldspar Production | 
The production of yor oe {e)F 

Canada in 1930 totalled 26, s.. 

Felds is used in the manufacture ~ 
of tableware, electric porcelain, floor 
bottle glass and 
souaring. compavene: The: provi: 
of Qu and Ontario supply 
bulk of the mineral. els 


announces sales for the first qu 


of the fiscal year which ende 
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OURTAULDS 


In the background is the new 193] extension 
of Courtaulds (Canada) Limited at Cornwall, 
Ontario, built by The Foundation Company of 


Canada, Limited. This 
completed by The Foundation Company for Courtaulds . 


at Cornwall. 


marks the sixteenth 
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NewJIndustries 


ven 100 New Invvus- 
‘Tres have Located in 
Canadathrough the efforts 
of the Industrial eae 


of Canada, Limited. 


and Company Limited 
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on, Industrial Com- 
announced that the 


Bip dix 01 er Co, of Heri 
girs aie, fas ivenay, bee 


% Pears 
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lant was established with 
: sion of'the Cana- 
will 


the concern to facture 
: & x sort tim give 
ym > upwards of 100 


ny, at the present time, 


directly employ over 500 dealers 
salesmen and service men, in connec- 
tion with their product. Within the 
next month and a half this force will 
be increased to about 1,500, an 
direct representations will be estab- 
lished throughout Quebec - and 
Ontario as well as in Canada and the 
United States. 


Steel Industry Likely 

J. B. pabiosgece also announced 
that negotiations are now going on 
a5 te sarees ee vane 

0., 0 icago, Ill, regarding plans 
of the United States steel concern to 
erect a foundry plant in Montreal. 
Unofficially it is stated that the 
company proposes to erect a $2,000,000 
plant in the eastern part of the city 
on the St. Lawrence Rivers 
\ While plans aré still incomplete, 
they have advanced to a point where 
the city will assist the new concern 
in selecting a suitable piece of land, 
arrangements for water and electric 
power, transportation, @tc. 

The American Manganese Steel Co. 
proposes to manufacture Ansco man- 
ganese steel casting, machinery and 
machinery parts, as well as fahralley 
heat and corrosion-resisting castings. 


Viss Watson, 
) this bulletin . 
to all branches” 


Quick as her fingers tap out the message 
it is recorded in typewritten form in every 
office ..... miles apart. 


There is no delay .: ... . no question as 
to authority . . . the message comes 
through instantly just as it is typed in 
the home office. 


Teletypewriter 


service is the newest and 


one of the most wonderful of all tele- 
phone services. It has the speed of the 
telephone, the flexibility of conversa- 
tion, the accuracy and authority of the 
printed word and the permanency of print. 
Any Bell Telephone business office will 


give you full particulars of this service 
and show you how it can be applied to 


your business. 


‘those for 


TO DROP INCOME 
BY LOWER RATE 


‘New Schedule Calls for 


Heavy Reductions on 
Aug. 17 


From Our Own Cor dent 
MONTREAL. — Reduction of 
steamship fares to come into effect 
on August 17 next, as announced by 
the North‘ Atlantic Conference, 
will have an important bearing 


jupon the revenues of Canadian 


Pacific Railway steamship opera- 
tions. 

Under the new agreement the 
cost of first-class transportation on 
all ships between European and 
North American ports will be re- 
duced 10 to 30 per cent. Third-class 
rates will be reduced 13 per cent. 
All supplementary charges, such as 
osition cabins—in cabin, 
second and tourist classes—will be 
heavily cut. Tourists will no longer 

@ required to lebel baggage “third 
lass 


Passenger and freight traffic on 
tlantic steamships this year to 
ate has been of limited proportion. 
; has been found necessary to limit 
ae schedules and in this respect, 
ae Canadian Pacific has tied up 
ome of its boats. ’ 

Less money has been spent this 
ear on pleasure travelling, while 
1e —e = — ereee has 
20 to relatively small propor- 
eae Freight traffic also has 
.eclined. 

Earning Trend Down : 

Earnings of the Canadian Pacific 
Railway from its ocean and coastal 
sacomai lines showed a steady 
advance from $2,881,651 in 1925 to 
$3,219,638 in 1929. Operating re- 
sults of the combined Atlantic and 
Pacific fleets for 1930 showed a de- 
crease in net earnings of $1,887,719. 
Special income attributed to this 
source, however, totalled $7,031,- 
939. This was due to taking into 
account the special distribution of 
surplus earnings of the Allen 
Steamship Co., in which the com- 
pany had a substantial holding ac- 
quired prior to 1915. ; 

With the entry into service of the 
Empress of Britain in May of this 
year, the company’s programme of 
ocean steamship construction 1s 
practically complete. Provision 
will have to be made from time to 
time, however, to replace the older 
tonnage when these ships become 
obsolete or unsuitable for the trade. 

At the present time the Canadian 
Pacific owns 56 ocean and coastal 


d| steamships, including the Empress 


of Britain, having a total gross 
tonnage of 468,717. The investment 
in these ships totalled at the end 
of last year $114,135,161, or nearly 
double the amount reported at the 
end of 1925. 


CAPE BRETON’S 
TRAM SYSTEM 
TO BE GIVEN UP 


Commission. Sees No Pos- 
sibility of Operating 
at. Profit 


From Our Own Correspondent 

MONTREAL.—Permission has 
been given by the Board of Public 
Utilities Commissioners to the 
Island Electric Co. to discontinue 
on and after October 1 next the 
tramways service on the streets of 
Sydney and Glace Bay, as well as 
the connecting interurban lines. 

The board states in its judgment 
that it has fully explored every 
possible channel that might lead to 
a satisfactory means of operating 


the tramways, but in the face of the | give 


evidence it can find no escape. No 
matter how the service might be 
operated, the report states, the 
venture could not help but be un- 
profitable. 

The evidence shows a serious 
decline in the net revenue for the 
— ten years, without any possi- 

ility of improvement in the future. 
The revenue per passenger car 
mile had dropped from 6.13 in 1919 
to 4.09 cents in 1930, a decrease 
in revenue of nearly one-third. The 
net revenue, the report states, ap- 
peared to have fallen off approxi- 
mately 50 per cent in 1919. 

The total revenue passengers in 
1919 numbered 1,578,927; in 1929 
they were 992,317 and last year 
892,612. While the total revenue in 
11 years had dropped from $89,485 
to $66,600, the operating expenses 
and taxes had dropped only from 
$89,128 to $63,948, a comparatively 
small décrease. 

Appointed Receiver 

The first notification from the 
Cape Breton Electric Company to 
the effect that its affairs were be- 
coming involved came with the a 
pointment on March 21, 19381, of 
Gorden G. Spencer as reeciver and 
manager of the company. 

Mr. Spencer, on assuming the 
receivership, at once petitioned the 
board of public utilities for leave 
to abandon the tramway service in 
the City of Glace Bay. The Sydney 
and Glace Bay Railway, operating 
in Glace Bay and the interurban 
line to Sydney, asked to be joined 
with the petitioner, and this was 
approved. 

On May 14 last, after proper ad- 
vertisement, the petition came up 
for a hearing before the commis- 
sioners, but the session was ad- 
journed until such a time in which 
the company might be in a better 
position to state its case, and the 
City of Sydney to enter its protest. 

On June 15 the High Sheriff of 
Cape Breton reported to the com- 
missioners his action pursuant to 
the foreclosure order of April 1, 
and the Cape Breton Electric Com- 
pany passed into the hands of a 
new company, the Island Electric 
Company, directed and managed by 
D. S. Sinclair, K.C., who was de- 
clared purchaser of the mortgaged 
properties. 

Mr. Sinclair, who had formed the 
Island Electric Company with the 
sole intent of safeguarding the in- 
terests of the revenue passengers 
until such time as the line 
should be discontinued, asked that 
the petition of Mr. Spencer be 
transferred to the Island Electric 
Company. This was allowed by 
the commissioners, the judgment 
states. 


P-i taxes would help 


Show Falling Off 

From Our Own Correspondent 

MONTREAL.—Exports of 
electrical energy from Can- 
ada during the first half of 
1931 totalled 708,946,000 
kw.h. This compared with 
739,353,000 and 693,948,000 
kw.h. in the corresponding 
periods in 1930 and 1929, re- 
spectively. 

While these figures would 
indicate that exports; have 
been comparatively well 
maintained, the trend since 
the beginning of the year has 
been distinctly downward. 
Exports in June totalled 
88,602,000 kw.h.—the lowest 
monthly figure recorded for 
many years. Had not exports 
in January last been of record 
proportion, the cumulative 
total for this year would be 
well under the average for 
the last four years. 


W’PEG ELECTRIC 
STREET RAILWAY 
IN QUANDARY 


Vice-President Sees Re- 
lief Only When Politics 
Entirely Eliminated 


A prospect of greatly reduced 

ssenger traffic, possibly no 

igher than the 1911 figures is fore- 
cast for the Winnipeg Street Rail- 
way by C. H. Dahl, vice-president 
of Winnipeg Electric Co., in charge 
of operation. 5 : 

In a statement published in the 
company’s organ “Public Service 
News,” Mr. Dahl attributes the 
poor conditions largely to the auto- 
mobile, and — urther losses 
of passengers this year due to this 
competitor. : 

There has been a continuous de- 
cline in riding on the company’s 
system since January, 1930, and 
while depressed conditions prevail 
generally in the transportation in- 
dustry, they have been much more 
acutely felt in the cities of West- 
ern than of Eastern Candaa: 

“As a result of the combination of 
these two causes,” continues Mr. 
Dahl’s statement, “there is a marked 
diminution in the number of pas- 
sengers carried and aE, a 
marked decrease in revenues. The 
biggest year the street railway ever 
had was in 1920 when it carried 
65,248,000 passengers. In 1929, it 
carried 61,238,000. Then the slump 
came with the result that in 1930 
there were only 53,997,000 passeng- 
ers carried and in the first six months 
of 1931 there was a further decrease 
of 5,000,000. It looks as if this de- 
crease will continue and that 44 or 
45 million passengers is all that will 
be carried in 1931. In fact we must go 
back to 1911, or 20 years, to find a 
time when so few passengers were 
carried.” 


Expense Reductions 

With r to the cutting of 
expenses, . Dahl points out 
that transportation is net amen- 
able to the same reductions as an 
ordinary business, in that the pub- 
lic is so largely involved and per- 
mission to make almost any change 
must be obtained from some pro- 
vincial or municipal council or 
board, and sometimes both. 

“In 1911, for ae. says Mr. 
Dahl, “we carried 281, pas- 
sengers. To do this we operated 
6,150,000 transportation miles. This 
year prospects are we will carry: 
45,000, pas rs and we sh 
preteens operate 10,000,000 miles. On 
he basis of service provided in 1911 
we should not operate more than 7,- 
000,000 miles in 1931. This would mean 
trimming the service now being 
nm by 80 per cent. 

“Since 1911 a number of new 
routes and extensions to existing 
routes have been made. For example, 
Il our bus routes have been intro- 
uced since 1917, and they accourt 
for 1,500,000 transportation miles and 
$375,000 of opera ing epee If 
the services are thinned out it is 
extremely doubtful if passengers will 
be willing to wait the Tenaen interval 
for trams and buses, and probable 
that they will be picked up by passing 
automobiles, 

Receipts Down 


“It takes 40c a mile to operate a 
street railway property and keep it in 
fairly healthy condition. Toronto and 
Montreal fortunately get more than 
that, namely, 44c to 46c a mile. In 
the first six months of this year our 
receipts averaged 32c¢ per mile and in 
June they were down to 29¢. The 
slight increase in fares now author- 
ized by the Municipal and Public 
Utility Board will, it is hoped, raise 
the revenues 2c per mile and it may 
be that we will finish the year 1931 
with an average of 38c per mile (in- 
crease will be effective only five 
months). This leaves a shortage of 
7c per mile or $700,000 in money 
assuming 10 million miles are oper- 
ated. How can this be made up? We 
don’t know. Relief from percentage 
to the extent of 
$150,000. Relief from pavin charges 
would add another $50,000. If we 
reduced wages 10 per cent from top 
to bottom that would make up a fur- 
ther considerable sum. Even after all 
these’ measures were taken, the 
budget would lack several hundred 
thousand dollars of balancing. 

“We believe the problem will only 
be solved when the public authorities 
cease to use the street railway as a 
political football and when the public 
ya insist on our getting a square 

ea ” 


en 
Public Utility Earnings 
__—_—_—$—$$————————_______ 


1980 
8 
66,012 
27,788 


808,120 
$29,171 
263,781 


348,677 
234,228 


Caneda Northern Power 
1931 1930 


253,271 
88,671 


Net earnings 7 164,600 
Six Months Ending June 30 
Gross earnings 1,652,626 1,581,481 
Operating exp. ...... 522,598 507,810 
Net earnings 1,130,028 1,078,671 
Southern Canada Power 
1933 
$ 
188,207 


June: 
Gross earnings ‘ 


273,152 
Operating exp. ..... e 


88,742 


1930 


$ 
179,020 
73,500 71,982 
Net earnings 114,707 107,088 
Nine Months Ending June 30 
Gross earnings 1,775,287 1,696,994 
Operating expenses .. 684,732 626,243 


Net earnings sescose 1,090,555 1,070,751 


June: 
Gross earnings 
Operating expenses . 


INTERNAT. HYDRO 
SYSTEM INCOME 


~ ON LARGER SCALE} 


Revenue January to April 
Amounted to $17, 
- 248,989 


From Our Own Correspondent — 
MONTREAL.—Consolidated in- 
come account of International 
Hydro-Electric System and sub- 
sidiary companies, controlled by 
International Paper and Power Co., 
for the four months ended April 
80, 1981, showed a total gross rev- 
enue of $17,248,989. Figures for 
the same period of 1930 are not 
available, but some idea of _ the 
growth of operations is seen in a 
comparison with the returns for 
the year ended December 31, 1930, 
when gross revenue amounted to 
$50,397,825. . 

Net profits, after interest, de- 
preciation, taxes, dividends on 
stocks of subsidiaries, etc., was 
$1,004.989 for the four months 
period as against $3,790,693 for 
1980. Surplus for the period was 
$282,220 compared to $1,828,537 for 
the previous calendar year. - 

Cover “A” Dividends 

Earnings on the $3.50 preferred 
stock were $7.04 as against $26.53 
for the full year of 1930 Class “A” 
earnings were 99 cents compared 
to $4.17 on the same basis. 

The consolidated balance sheet 
as of April 30, last, showed total 
asséts of $488,662,972. This com- 
pares with $474,901,546 at the end 
of 1930. 

Capital assets show an increase 
in value during the four months 
from $422,183,950 to $431,200,652. 
This increase was largely brought 
about by a gain in property values, 
taken over at cost by the system. 

Working Capital Lower 

Current assets increased from 
$15,550,627 to $15,846,791. At the 
same time current liabilities ad- 
vanced from $12,471,943 to $14,- 
982,235, making for a decrease of 
om $2,000,000 in working cap- 


ital. 

Advances to affiliated companies 
have increased about $2,300,000 to 
$19,906,171. Sinking fund has 
tripled to $1,387,650. Prepaid and 
deferred expenses applicable to 
future operations increased about 
$600,000 to $3,808,505, while dis- 
counts and expenses of financing 
are up $750,000 to $16,513,199. 

Issue More Bonds 

During the four months’ period 
Gatineau Power Co. issued $8,500,- 
000 first mortgage bonds, increas- 
ing the funded indebtedness of sub- 
sidiaries to $215,765,749. The sys- 
tem’s own convertible 6 per cent 
debentures remain unchanged at 
$30,000,000. Reserves, including 
contingencies and depreciation, 
have advanced from $33,925,995 to 
$35,395,253. 

Under capital stock, preferred 
and other stocks of subsidiaries 
have increased about $250,000 to 
$100,658,679. There has also beén 
a slight increase in the value placed 
on minority common stocks, now 
standing at $15,564,226. There is 
no change in the amount of the 
system’s own capital stock out- 
standing. 

Capital surplus of International 
Hydro-Electric System at the end 
of April last totalled $12,484,173, 
or the same as reported at the end 
of 1930. The earned surplus, how- 
ever, has increased during the same 
poe from $5,613,774 to $5,896,- 


BELL TELEPHONE 
TIE-IN WITH WEST 
"PHONE SYSTEMS 


Another Link Added to 
All-Canadian 
Route 


From Our Own Correspondent 

MONTREAL. — Bell Telephone 
subscribers throughout Ontario and 
Quebec are now brought into direct 
communication with points east to 
the Atlantic seaboard, and west to 
the Rocky Mountains over all Cana- 
dian telephone circuits. 

Hitherto such calls have had to 
be routed partly via United States 

Now all but British Colum- 
bia points may be reached by all 
Canada circuits. 

Engineers of Canada’s seven 
major telephone systems are plan- 
ning to complete the coast to coast 
service before the end of this year. 

Open on August 1 

The new lines opened up on Aug- 
ust 1 provide all Bell Telephones fn 
Ontario and Quebec with a means 
of easy access by telephone contact 
to all parts of the Maritime Prov- 
inces and to the Prairie Provinces 
as far as the western boundary of 
Alberta. Nova Scotia and New 
Brunswick are similarly connected 
with SaskatchéWan, and Manitoba 
is joined in the same way with 
British Columbia. These long dis- 
tance lines are also available for 
telephone traffic to intermediate 
points en route. 

Much New Equipment 

Twenty-two receiver stations 
have been erected at strategic 
points across Canada to house the 
vacuum tube repeators and their 
associated apparatus required to 
maintain the vocal strength of tele- 

hone conversation passing over 
ong distances, when they tend to 
become diminished and weakened 
after the electrical impulses have 
travelled far. These repeators, 
located at proper distances along 
the lines, revive the voice current 
and send them out instantaneously 
with renewed energy to complete 
the next a of the long journey. 

The total pole line mileage of 
completed trans-Canada telephone 
system will be 4,260 miles, of which 
a portion will be in cable and the 
remainder of open wire construc- 
tion, with a standard sized wire of 
.165 inches in diameter, the largest 
copper wire used by telephone com- 
panies on this continent. 


List Inter. Hydro Stock 

MONTREAL.—Montreal Stock Ex- 
change will list 16,922 shares of Class 
“A” stock of International Hydro 
Electric System on official notice of 
issuance as a stock dividend. This 
brings the total amount authorized to 
ne Beves to 1,645,274 shares of no par 
value, 


-ELECTRIC OUTPUT 
HEADS DECREASE 


Returns for Half Year 
Show Downward 
Trend 


From Our Own Correspondent “ 
MONTREAL.—Output of cen- 
tral electric stations in Canada in 
the first six months of 1931 was 
lower than that-reported for the 


| same period in either 1930 or 1929. 


According to records compiled 
by the Dominion Bureau of Statis- 
ties, production for the first half of 
the current year was 8,283,898,000 
kw.h. This is nearly 700,000,000 
kw.h, under that reported for 1930 
and about 300,000,000 kw.h. below 
the corresponding figure for 1929. 

Examination of the trend for the 
last six months indicates that 
Ontario stations have experienced 
a greater restriction of output than 
the other areas. During this period 
the central electric station output 
amounted to 2,532,856,000 kw.h. 
This compared with 3,086,818,000 
and 3,005,481,000 kw.h. for the first 
six months of 1930 and 1929 re- 
sponrey The decline in produc- 
tion in that province is attributed 
to lower manufacturing operations. 
Domestic consumption shows a 
continual tendency to increase with 
the extension of distribution sys- 
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When to Invest 


One of the most important requisites 
of a successful investment 


invest. Experience indicates the most 
satisfactory time to invest in high-grade 
securities to be when funds are first 
available. Money employed immediately, 
avoids loss in interest. 

August investment from our new Bond: 


List which includes a wide range 


of 


Canadian Government, Municipal and 
Corporation bonds will this 
principle and take advantage of attrac- 


tive current 


Copy will be gladly furnished 
upon request, 


Wood, Gundy & Company 
Limited 


Toronto 
Vancouver 


tems and the greater use of élec-|/| 


trical appliances. 
Other Areas Satisfactory 
Despite the decline in Ontario, 
Quebec stations report output 
maintained at a comparatively high 
level. For the 1931 period produc- 
tion totalled 4.163,898,000 kw.h. 


This is roughly 220,000,000 kw.h. |! 


under that reported for the first 
half of last year, but 1,500,000 
kw.h. over that reported in 1929. 

Central electric stations in the 


Martimes continue to report record | | 


performance, production betrveen 
January and June,, 1931, totalling 
268,090,000 kw.h., as against 222,- 
361,000 and 90,222,000 kw.h. dur- 
ing the corresponding periods of 
1930 and 1929. The large increase 
in Maritime production is primar- 
ily due to the establishment of 
paper mills at Dalhousie, N.B., and 
Liverpool, N.S. These two plants 
consume large quantities gf, elec- 


trical energy and to meet their re- || 


quirements water power plants 


were established at Grand Falls, || 


and Blacks Harbor, N.B. 
Prairies Holding Up 


Output of the Prairie provinces’ | | 


central power stations shows an 
increase this year as com 


with last year, but a decline as || 


against the first half of 1929. Pro- 
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CANADA’S NATURAL RESOURCES 
A emia te tal 
vast mineral, forest and water-power ae 


facts and figures are available to be applied to «> - 
your problem by experts. as 
Remember, this service is free of all 

being part of our function 


in developing pe 


& ttap 


CANADIAN NATIONAL RAILWAYS” 
' Department-of Natural Resources wre 
C. PRICE-GREEN, Commissioner. 


360 McGill Street, Montreal 


¥, V. SEIBERT. 


Alberts, Saskatchewan and Manitoba. 


Union Station, WINNIPEG 


duction in the six months just} 4 


ended totalled 594,112,000 kw.h. 
compared to 557,321,000 kw.h. in 
the same period of 1930 and 612,- 
= kw.h. in the finst half of 
British Columbia duplicates the 
record of the Maritimes, in havin 
reported an increase in centra 
electric station output in the first 
half of each year since 1929. 
duction, in this pots. has 
creased from 535,332,000 kw.h. 
1929 to 588,672,000 kw.h. in 1 
and 599,128,000 in 1981. « 


in- 


In the above survey of returns |}, 


by areas, the fi quoted refer 
only to electrical energy generated 
by water ies Production gen- 
erated by fuel ‘which is largely con- 
fined to the Prarie cés, does 
not materially affect these totals. 


B. C. ELECTRIC PLANS 
$850,000 GAS PLANT 


Will be Completed by Nov. 
1, 1932, for Following 
Winter’s Load 


From Our Own Correspondent 

VANCOUVER. — B.C. Electric 
Railway (B. C. Power Corporation) 
announces construction of an $850, 
gas plant in Vancouver, to be started 
at once on a site in False Creek. The 
project is to be completed by No- 
vember 1, 1932, so as to be ready to 
take care of the winter load of 
1982-33. 

Continued increase in the demand 
for ‘gas is the reason for the new 
expansion, according to W. G. Murrin 
president of the company. In spite of 
the mild winter there was an actual 
increase in the use of gas during the 
past year and in normal weather 
conditions the increase would havé 
amounted to at least 5 per cent. 

New~ industrial heating installa- 
tions ta add 8,000,000 cubic feet a 

ear to the city demand and North 

ancouver is expected to require 
6,000,000 feet more when mains are 
laid across the harbor at the Second 
Narrows, according to Mr. Murrin. 

Contract for the main section of 
the plant has been let to the Ga 
Chamber & Coke Ovens, Ltd., o 
London, England, which will send out 
three experts to supervise the erec- 
tion and installation of machinery. 

The plant will be a complete coal 
and gas unit, including wharf coal 
handling and blending plant and other 
apperesas: It will be the first unit of 
a 25,000,000 cubic feet a day installa- 
tion which was announced at the time 
the new gas holder was erected. 

The plant will have a daily 
capacity of 8,000,000 cubic feet. 
About 30,000 tons of British Columbia 
coal will be consumed annually. 

A feature of the programme will be 
production of metallurgical coke for 
which there is now.a demand of sev- 
eral thousand tons a year. 


Gatineau Power Report 


Domestic Sales Higher 
From Our Own Correspondent 

MONTREAL.—An increase of 20 
per cent in the consumption of elec- 
tric energy for lighting and appli- 
ance use in May Tost, as compared 
with the same month a year ago, is 
mone by Gatineau Power Co., a 
subsidiary of Canadian Hydro Elec- 
tric Corp. 

Consumption of energy for these 
purposes in the company’s territory 
in each of the five months thus far 
this year has shown an increase over 
the corresponding months of last 
year. For the first five months 
accumulative increase amounted to 
+8. cent over the same period of 
1930. 


The growth of domestic consump- 
tion of electricity is in part the 
result of the substantial sale of 
electric labor-saving appliances 
throughout ‘the area served by the 
company. In May, the best month so 
far this year, the estimated annual 
consumption of electric oo added 
by the sale -of electric domestic 
merchandise by the company’s 11 
retail stores was 23 per cent over 
that in May last year. 


Enamel & Heating Listed 
MONTREAL.*Montreal Stock Ex- 
change announces the listing of 500 
additiona] shares of common stock of 
no par value Enamel and Heating 
Products Limited, 


Will 

Frem Our Own Correspondent 
MONT —Asbestos Corp. Ltd 
reports the sliding of a -tonnage 
of mill rock from the southwest face 
of the Beaver pit at Thetford Mines. 
Officials of the company state that 
mining operations at the face where 


Pro-|the slide occurred had been discon- 


tinued two years , as 


rations 
by that time had the well 
and madé it 


It would have been n to 
trim the face operations could 


been removed preparatery to com- 


«| unnecessary costly drilling 4 


BG. Wi Let 
British - ra: 


1109 Vancouver Bidg., VANCOUVER © 


os 


mencin this work. This natural fs 
5s m 
broken rock, am 


mately 150,000 tons, and has 


d a 
ing, which would c otherwise 
necessary. orking 

ssid to have been considerably 
improved by this slide, Ee 


The 1 electrical 
line Aelwead Hunta and 
is rapidly nearing 
the steel towers * 
erected on the 200 of line 
wire-striaging crews fo 
on the heels of the tower crews. The 


line with its equi isa 
steady | uideiaking fa bring Abicibg Gene 


A Continuous 
Study of Investments 


Makes for Profit a : 


Amen Bee a eee Cones ~am 
CURRENT INFORMATION CARD 


Constant Watch Over Your Present and - 
Contemplated Investments is Made Easy. 
by The Financial Post Corporation Service 


An investment programme aiming to brin 
independence, can be successful only by 


financial 
of 


study 
securities before Bg ogee are made and by keeping 


closely in touch 


th the position of the selected 


ments once commitments are made. 
At the attractive rate of $12 a year The Financial Post 


Corporation Service will supply you with a special 


service 


on any 10 companies you select, with additional companies 


pro rata. ‘Such 


a service gives you, in card form, a com- 


plete review of each company—its history, capitalizati 


maenagement, seven years 
and 


thorough. 


earnings record, dividend reco 
1 other points you need to make your investigation 


In addition, the service supplies you throughout the 
year with current items of importance affecting the com- 


panies whose securities 
real Power, illustrated a 


ou select. The review of Mont- 
ve, is a 12 page booklet giving 


important facts about the company. 

Many individual investors are using these special ser- 
vices, thus benefitting from the investigations and research 
of The Financial Post Corporation Service. The informa- 
tion cards supplied in these services are identical with those 
contained in the complete service which covers all impor- 
tant Canadian companies and is priced at $20'a month. - 


+ Secure a service on the companies in which you are 
interested. 


$12 a Year for 10 Companies 


Additional companies pro rata 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 


143 University Avenue, Toronto. 


Please send me postpaid speci] yearly service on the attached list of 
companies at the rate of $12 a year for 10 companies with additional companies 


pro rata. i enclose cheque for $ 


Please send me further particulars and sample card of ....ccssssenqeepse0m® 
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If you seek 
Pitality, un! 
and up-to-+ 


gust 8, 1981 


When the time comes to say good- 
‘to a business associate — and 


table is set for the farewell. 
mer—there is one accent that | Corp 


S83 final touch of distinction 
pthe affair. Canada Dry — The 
ne of Ginger Ales. 


“in some way this fine old 
ale captures in its pale gold 
hee the gay scene about it. As you 
qatth the bubbles sparkling in its 
isuths, pleasant memories stir to 


along with a wonderful 
et and flavour. 


s indeed The Champagne of 
r Ales—inimitable, always to 


w'lifind a delightful experience 
w first taste of Canada Dry’s 
Sparkling Soda 


‘}of production by 
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THE FINANCIAL POST 


News of Investment Markets 


DAIRY CORP. HAS 
GOOD RESULTS 
_ IN HALF YEAR 


Sales Maintained in Unit 
Volume — Profits 
Are Up » 


Both sales and profits of Dairy 
. of Canada in the first six 
months of the current year are 
reported as comparing favorably 
with the corresponding period of 
1930. The company does not pub- 
lish a half-yearly statement of 
ee but, if the rate is main- 
tained in the last six months of the 
year on the same basis as in 1930 

ngs for the current year 
would approximate the $3.05 earned 
re share on the class A stock in 


Sales for the first six months 
are stated to approximate very 
closely the. figure fpr the same 
period last year but include the 
sales of the Toronto unit, Canada’ 
Dairies Ltd. which was taken over 
on- December 31, 1930. Sales 
volume to date this year would be 
well ahead of the same period in 
1930 if it were not for the fact that 
prices. are lower than in 1930. The 
unit. volume is reported to be at a 
considerably higher level. 

Reductions in expenses have 
added materially to profits and 
nearly every unit of the company 
is. stated to be showing larger 
profits this year than in 1930. The 
only exceptions are the Saskatche- 
wan companies where it might be 

that profits were lower. 
The Montreal and -Toronto units 
and the western units at Winnipeg 
and Edmonton are all making. a 
good showing this year. 

It is understood that the manage- 
ment, of the company is following 
a policy of unifying capital. struc- 
ture of its various subsidies by 
exc stock. of. the parent 
com or stock of subsidiaries 
which remains in the hands of the 
public. This has the effect of con- 
centrating all assets behind the 
securities-of the parent company 
and is in accordance with the prac- 
tice followed by many of the 
larger gairy companies in the 
United States. y . Dairy 
Corp. is stated to own all, or prac- 
tically all, of the capital “stock of 
the various subsidiaries. - 


Associated Textiles Expands 
Associated Textile. Company has 
decided to double its present cspon’y 
ing new build- 
ings and equipment to its plant at 
Louisville. Work on the new wing 
will begin immediately, giving’ em- 


‘| ployment to about 100 persons. 


} Pulleys, Saws, Mill 

le og Supplies 

i@ Belting for Every Need 

“4% N. SMITH BELTING WORKS 
| “188-140-142 York St. 
Toronto, Can. 


SAINT JOHN, NB; 
oncto Fredericton 


: over forty years this or- 
4 # ganizatio been devoting 
y. _lte-efforts exclusively to the 
© publication of accurate State 
id municipal bond news. Not 
ash” items or eee but 
fefaily prepared news cov- 
g all the technical re- 
mts of the municipal 
# have been responsible 
recognition as “The 
ity on Municipal 
@ is, therefore, the 
tal medium for municipal 

id sale advertising. 


ae Since 1391 
a “ The Authority on Municipat 
Bonds” 


1 Peal Stres: New York, N.Yr 
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you seek an air of hos- 


] Piality, unfailing courtesy 
iB and up-to-the-minute com- 
"Fett, be sure to stay at the 


Bond Tenders 


High-grade Bond 


Tee . 


Prices and Yields ° 


Prices of Dominion of Canada bonds remained steady during July 
somewhat below the June level, according to the above chart pre- 
by A. E. Ames & Co., which is based on the daily average 


prices and yields of Dominion of 


Canada bonds. Prices have been 


computed on the basis of a 4% per cent 25-year bond, The break in 
the chart during June is due to the inclusion of four Dominion of 


Canada conversion loan issues, 


Canadian Canners 
Prospects Are Good 


Operations of Canadian Can- 
ners Ltd. oe, the fiscal year 
which started on March 1 give some 
indication of improved earnings as 
compared with last year, it is 
understood. The only crop to be 
harvested to date is the pea crop 
which was only 30 per cent of the 
size of the 1930 crop. With a suffi- 
cient carry-over of peas from last 
year the company is in a strong 
position as compared with many 
other canning compahies. The 
tomato crop appears to be about 
average at the present time and the 
pack will start toward the end of 
this month with corn somewhat 
later. 

There has been a considerable 


NATION’S BUSINESS 


(Continued from page 1) 
chasing power reduced to the low- 
est point in recent years, the vol 
ume of Eastern Canada’s sales’ t 
the West this year depends to a 
considerable extent upon the 
amount of credit made available. 
Financial and business institutions 
have millions of frozen loans and 
accounts in.the West. This applies 
not only to mortgage companies 
and banks but to industrial cor- 
porations — such as implement 
companies and oil companies. In 
most cases these institutions sim- 
ply cannot increase their loans or 
credit lines in the West. ‘They have 
already sold on credit or loaned 
money to the limit of their re- 
sources, some of them to a danger- 
ous dégree. Yet the supply of loan- 
able funds cannot suddenly be 
checked just when the West needs 
money most. 

* © e 


dated C5 CN EERMENT guarantee of 


1930, over 
dated Nov. 1, 1931, matures over 
Denominations $100 or multiples of $1 


Aug. 17, Tewn of Thessalon—$22.000, 20- 
yr. rydro-electric plant debentures. John O. 


Goulter, 

6 o'clock, August 21, Municipality of 
Pointe Claire and Beaconsfield, Quebec— 
$30,000, 1 per cent 21-year serial deben- 
tures, payable at Bank of Montreal, St. 


Peter and St. James Sts., Montreal. J. J 
Hunter, sec.-treas. 


20-year seria] debentures, dated May 1, 1931. 


. M. Gregoire, sec.-treas. 

. 20, 10 a.m., Municipality of Ship- 
improvement bonds, 
1, 19382 to June 1, 1951. Capital and interest 


HULL, QUE. 

McLeod, Young, Weir & Co. has 
awarded $283,500 43% serial debentures 
the city of Hull, Que., at 94.44, a cost basis 
of 4.96%. The debentures are dated Novem- 
ber 1, 1980, and mature in seria) install- 
ments from May 1, 1933, to November 1, 
1970. Alternate bids were asked on si% 

coupon rates but the successful 
e only one on 4} res, all 
others bidding on the basis of a 5% coupon 
rate. These unsuccessful bids were as fol- 


A. E. Ames & Co. 
ae ees SS, See & Oe. 


Bond Redemptions 

SCC 

, Rate Due Redeem. Price 
Bond Issues— , 

Nat. Corp. *6% 1940 . Sept. 1 

St "Telephone « 44% 1962 TNov.1 

r 

444% 1840 tMay 1/32 

Wast Kostenny $s 6% 1940 Sept.1 

Prov. L.H. & P... %5% 1946 Sept.1 
* Foreign Issues— 

Kingd. of Norway *5% 1967 Dec.1 


|. of Norway.. %6 1943 . Aug. 15 
bei *6% 1968 Aug. 1 


Argentine Republic 44%;% 1934 Cct.1 
Credit Connor A 91987 “Sept 1 


*1947 Sept.1 
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loans is always hazardous and 
i unsound. 


consider whether or not the present 
emergency does not call for some 
sort of government assurance to 
the banks that further reasonable 
extension of credit in the West this 
fall and*<winter will not involve 
them in large losses. The details 
of such a plan would require to be 
most skilfully worked out. It 
would be necessary to ensure tha‘ 
overnment backing would not 
ead. to careless lending. 

Canada is willingly assuming at 
colossal expense the task of re- 
habilitating the West. In the spirit 
that characterized our war-time 
activity the country is spending, 
cheerfully almost, on relief, con- 
struction work to relieve unemploy- 
ment, subsidies on wheat, etc. It 
is inevitable that there will be some 
waste and some expenditures that 
will aid those who do not require 
emergency aid. But the main pur- 
pose will likely be accomplished 
despite such wastes. The social 
aspects of the problem are as im- 
portant as the economic aspects. 
Individual distress, if widespread, 
must be avoided for humanitarian 
reasons and ‘because the social 
results of such distress are dis- 
order and law-breaking, even com- 
munism. 

If freer credits for the West, 
through governmental co-operation 
with the banking institution, will 
help the situation and lead to bet- 
ter business, the psychological ef- 
fect as well as the practical effect 
upon business would be exceedingly 
important, 


Provincial Light Retires 
, Block of Mortgage Bonds 
From Our Own Correspondent 
MONTREAL. — Pfovincial Light, 
Heat & Power Co., controlled by Mont- 
real Light, Heat & Power’ Consold., 
is applying $44,000 toward redemption 
of its first mortgage bonds, which 
mature on September 1, 1946. The 
original issue of these bonds in 1906 
amounted to $1,500,000. Through 
operation of the sinking fund, $494,- 
000 had been retired up to the end of 
last year. The current redemption 
will bring the amount outstanding 
down to ‘$962,000. 


To Build Toronto Plant 
E. L. Bruce Co. of Memphis, Ten- 
nessee, with ten plants and sawmills 
in six southern and middle-western 
states, has completed arrangements 
for the construction of a Canadian 
branch plant in Toronto. 


advance in the prices of canned 
food stuffs since the company’s 
inventories were re-valued at Feb- 
ruary 28, 1931, practically the low 
point of the year. It is understood 
that the company also wrote down 
inventories well below the market 
prices prevailing at that time so 
that any improvement in price will 
have a most beneficial effect on 
earnings in the current year. 
Treaty Is Aid 

The Australian treaty is regarded 
as being an aid to the company 
while competition from United 
States companies are are starting 
branch plants in Canada is not 
expected to be detrimental and may 
even have a good effect on Cana- 
dian Canners sales. At the present 
time, it is stated, there is no indi- 
cation that there will be any price- 
cutting such as was present in 
1930. 

The company has recently opened 
a new plant in British Columbia for 
the manufacture of soups. Form- 
erly soup sold in the west was made 
in Ontario and the operation of a 
plant on the west coast can be 
expected to materially reduce 
shipping costs to western Canada. 


CANADA PULP 
PLANS NEAR 
FINAL STAGE 


(Continued from page 1) 

that newsprint machine capacity 
has increased from 8,492 tons at 
the beginning of 1928 to the cur- 
rent figure of 12,376 tons daily, 
provides a clearer conception of the 
limitation of manufacturing op- 
erations. 

There has been no material 
change in. the trend of newsprint 
consumption, as judged.by the 
advertising lineage figures report- 
ed by American periodicals. The 
grand total of all classes of adver- 
tising to date is appreciable under 
that reported for last year. Some 
improvement has’ been noted in 
one or two direction, but antici- 
pations are that the needs of the 
American newsprint market this 
year will be 10 per cent or more 
behind the 1930 mark. 


Outlook is Indefinite 


A change in business conditions 
this fall would materially alter the 
situation. Such an event is not 
considered likely: at the moment, 
business forecasters leaning to the 
view that no marked change is to 
be expected until next year. 

It is apparent, therefore, that 
the reorganized Canada Pulp and 
Paper Corp., as well as the other 
producers, are. faced with lean 
times for the balance of the year. 

With the committee’s plan de- 
clared in effect, the new manage- 
ment will have time to effect a 
considerable’ amount of rehabilita- 
tion work before the beginning of 
1932. By that time the company 
begins to feel the full benefits of 
the Hearst contract, definite prog- 
ress should be made toward plac- 
ing the organization on a sound 
manufacturing and financial foot- 
ing. 


FLOUR MILLING FIRMS 
VIEW NEAR FUTURE 
AS NOT HOPEFUL 


(Cantinued from page 1) 
production. How far this competi- 
tion will continue to go without cor- 
rective measures being taken, is 
unknown but the opinion among re- 
sponsible executives in the milling 
industry is that some steps will 
have to 


turn. 
Industry Faces Problem 

To better appreciate the situa- 
tion of the Canadian flour millers 
and the manner in which the share- 
holders’ interests are at stake, a 
brief resume of pertinent facts 
follow: 

Domestic trade, on the whole, 
has been fairly satisfactory. The 
limited buying power of the people, 
both in the East and the West, has 
not been without its effect on oper- 
ations. The lower price for flour, 
on the other hand, has not stimu- 
lated consumption. 

Bakeries Prove 7. 
The bakery chains formed by the 


Summary of Week’s Annual Reports 


i alysis of company earnings per annual statements received since last week's issue. Company 
oe yar ioe indlactes stocks listed in Canada or New York. Net income shown is before preferred divi- 


dend, if any. Market prices are at close on Tuesday this week or last sale. 


Year 


Company end 


G. W. Saddlery .......+--.-June 30 
Nat. Steel Car June 30 
*Before income tax. d, Deficit. 


WEEKLY RECORD OF 


Common share 
earnings Curr: 


Net income 
1931 1930 divd. 
3 


1930-31 1929-30 
$ 


$ 
d°278,834 d*162,669 


340,595 1,147,807 2.62 883 2.00 


Balance Mkt. 
car. fwd. ‘times 
1931 a? Mkt. earn. Yield 


$ % 
*309,906 °31,072 % 


80,595 887,807 18 7 41-11 


FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal Date Sold 


Hull, Que. ..ssessceseeree 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued | 
L'Oeuvre et le Fabrique de le 

Paroisse de Notre-Dame du 

Chemin, City of Quebec ..... July 


Sold To 
McLeod Young, Weir & Co. ....sssereeeee 


Offered by 


. Lucien Cote Ince cocccescececngeceeseseses 5% 


Basis 
4.96% 


Amount Price 
$282,500 94.44 


Maturity 
1933-70 


Rate 
43% 


Rate Due Amount 


1932-60 $100,000 100 5.00% 


be taken immediately or, 
affairs will take a very serious 


Offered Yield | P 


major flour producers in the last 
few years, have been working out 
satisfactorily as an outlet for flour, 
but have not been very profitable 
ventures as an investment. The 
fact is now appreciated that in the 
scramble to buy up bakeries, some 
of the millers paid prices out of 
all proportion to the earning power 
of the properties concerned. The 
price paid over and above the actual 
worth of the bakery constitutes 
what might be termed a selling 
charge, which will have to be 
amortized over a period of years. 
While the bakeries do provide an 
outlet for the flour, the cost of ac- 
quisition makes the outlet an expen- 
sive one for the time being. 


Exports Below Normal 

The export market has been un- 
satisfactory this crop-year. There 
has been a slight gain in shipments, 
but the total is far below the aver- 
age of recent years. 

For the first nine months of the 
crop year (August 1 to July 31 be- 
ing the crop year) from 1925 to 
1928, exports of Canadian wheat 
flour averaged nearly 8,000,000 
barrels. For the same period in 
the crop year 1928-29, shipments 
totalled 9,113,725 barrels. uring 
the same period in the following 
year there was a very Sonne ore 
to 4,878,191 barrels. etween 
August, 1930, and May, 1931, shi 
ments totalled 5,117,169 barrels. 
This isa slight increase, but far 
below normal. 


Imports Are Necessary 

The well being of the Canadian 
milling industry rests very largel 
upon the export, demand. Thoug 
the profit on that trade is compara- 
tively small, the volume is essential 
in order to bring about lower oper- 
ating costs. The drop of nearly 45 
per cent in exports of wheat flour 
in ‘the last crop par was primarily 
responsible for the very poor show- 
ing made by. the major milling 
companies. 

No marked improvement has 
taken place during the current 
season, with the result that the 
producers are making every effort 
to increase the domestic tonnage 
with a view to lowering operating 
costs. 

Offset Material Costs 


The importance of the export 
trade to Canada’s flour’ milling in- 
dustry is appreciated by a knowl- 
edge of the fact that the decrease 
in exports has increased manufac- 
turing costs to such an extent as to 
largely over-balance the decline in 
the value of material. 

Output Trend Lower 

During the first eleven months 
of this crop year Canadian flour 
millers produced 14,598,922 barrels. 
This compares with 14,327,473 bar- 
rels during the corresponding 
period of 1930. 

Since 1920 the average monthly 
roduction has been about 1,500,000 
arrels of wheat flour. These fig- 

ures show how production has re- 
cently fallen off precipitously. 
Wheat Flour 

% of Quantity Exported 
operation barrels barrels 

53.3 1,547,936 

57.2 1,624,238 


“ 62.0 1,868,575 
“ 1,739,375 


Months 
August, 1930 
Sept., ” 
Oct., 
Nev., 


nr 
- 
- 


Dec., ” 
Jan., 1931 
Feb., = 
March, “ 
April, a 


May, 
June, 


* 


om & 08 60 Coco 
PoP DNA 
we wena 


' 14,327,473 6,119,189 

Mill capacity in Canada is about 
3,000,000 barrels monthly. Since 

Wheat Needs Off 

The decline in production, of 
course, is directly reflected in a 
lower demand by the millers -for 
wheat. 

In view of the necessity of main- 
taining mill operations at a high 
ratio in order to bring about lower 
costs, it is interesting and signifi- 
cant to know that during June of 
1931 mill operations were conduct- 
ed at 43.7 per cent of capacity. This 
was 18.1 per cent less than in No- 
vember last. 

The statistical position of the in- 
dustry is far from encouraging and 
leads to the belief that the millers 
cannot continue to long operate 
under these conditions, without 
further impairment of financial 
position. est 

Finances Are Weakened 

The seriousness of the situation 
is further emphasized by an exam- 
ination of the balance sheet as re- 
ported by the larger companies dur- 
ing their last fiscal year. Ogilvie 
Flour Mills reported an increase in 
working capital between the fiscal 
years 1929 and 1930 from $11,132,- 
919 to $11,298,285. On the other 
hand the 1930 balance sheet show- 
ed bank loans of $1,962,149, which 
item did not appear in the 1929 
report. é 

St. Lawrence was more fortunate, 
showing an improvement in its 
working capital position from $367,- 
708 to $420,532, while bank loans 
were cut from $342,677 to $141,931. 

Maple Leaf Setback 

Through a series of unfortunate 
occurrences, not entirely associated 
with milling operations, Maple Leaf 
Flour Milling Co. reported a de- 
cline in working capital from $4,- 
081,414 to a deficit of $2,243,107: 
At the same time bank loans in- 
—— from $3,314,787 to $6,891,- 
Western Canada Flour Mills re- 
ported a decline in working capital 
from $1,842,298 to $1,587,549 last 
year. There, were no bank loans 
shown in the 1929 report, but the 
last statement showed loans of 
$250,000. 

Lake of the Woods’ working 
capital surplus of $117,737 in/1929 
was converted into: a deficit of 
$332,082 in the 1930 fiscal year. 
Bank loans, however, declined from 
$4,020,000 to $3,940,000. 

. Stockholders Concerned 

While the strength of the flour 
milling companies has been ma- 
terially weakened over the last 18 
months, the position of the stock- 
holders has undergone a change for 
the worse. ’ 


In 1929 Ogilvie stock, largely be- | 


cause of the company’s heavy in- 
vestments, sold between a high of 
650 and a low of 495, while a divi- 
dend of $8 and a bonus of $17 was 
paid on each share. Last year the 
stock range was between a low of, 
250 and a high of 400, with the 
regular dividend of $8 but a stock 
bonus of only $5 share earnings 
dropped from $29,89 to $13.17, For 
the current year the stock is ranged 
between a high of 285 and a low 
of 125, currently selling around 
1 The regular dividend is being 
aid. 
Stock Earnings Drop 

St. Lawrence Flour Mills stock 
earned $6 a share in the 1929 fiscal 


| 


year and $3.11 in 1930. In the lat- 
ter year the stock range was 
Seek 0 NES SE Smee oe sare 
while for current year range 
has been between a high of 20 and 
a current low of 16. No dividend 
is being paid on this stock. 

Maple Milling in the fiscal 
year of 1929 reported share earn- 
ings of $31,71 and a defict’in the 
16 months ended July 31, 1930. The 
stock has steadily 
pigh of 35 in 1929 to the current 
ow of 6. No dividends have been 
paid duri i 

Divi 


$3.24 a share on the common stock 
in the fiscal year of 1929 and paid 
$1.40. The stock range was be- 
tween 25 and 41. The foll 
fiscal year earni 

cents a share, ‘bu’ 

maintained at $1.40 a share. The 
dividend has since been omitted. The 
stock range was from a high of 25 
to a low of 16 and has decl still 
further this year to a current low 


of 8. 

Lake of the Woods common stock 
earnings declined 

share in the year ended 31, 
1929, to 57 cents a share in 1930. 
During both years a dividend of 
$3.20 a share was paid. This divi- 
in 1929 the stock jamped to a high 
n the a 

of 65% and has steadily declined 
in the intervening period to a cur- 
rent price of approximately 9. 


CLAIM TARIFF 
BRINGS CANADA 
90 NEW PLANTS 


(Continued from page 1) . 
date, it is quite clear that nearly 
90 manufacturing establishments 
have been launched, all of them the 
government contends as a result of 
the Bennett 

List of Plants 
The list of these industries, to 
date, is as follows: 
Campbell Soup Co., Toronto. 
Fine Foods of Canada, Windsor. 
Hill Nut Co., Toronto. 
Newton Products, Toronto. 
Stedfast Rubber Co., Granby, Que. 
Stedman Flooring Co., Farnham, Que. 
Teabury Chewing Gum Co., Sher- 
brooke, Que. 
Cantilever Shoe Co. of Can., Toronto. 
Rehwegier's Hatchery, Bridgeburg. 
Aero Corp. of Can., Kitchener, Ont. 
B. Edmund David, Hawkesbury, Ont. 
Dominion Webbing Co., Kingston, Ont. 
Donahue Corp. of Can., St. Hyacinthe. 
Henry Hamer & Sons, St. George de 
Beauce, Que. 
Esmond Mills of Can., Granby, Que. 
Herbert Hosiery Mills, Toronto. 
Westminster Hosiery, Mount Denis, 
Ontario. 
penevinne Gngen & Co., Belleville, 
nt, 


Brown & Bigelow, Toronto, Ont. 
Dixon Penci 
Eagle Pencil Co. of Can., Drummond- 
ville, Que. 
Hardware, Woodenware 
Coaticook,; Qut. : 
Schaeffer Ross Co. of Can., Toronto 
Schlegel Co. of Can., Toronto. 
Venus Pencil Co. of Can., Toronto, 
A. B. C. Washer Co., Granby, 
Burr, Patterson & Auld Go., 
ville, Ont. , 
Castings of Canada, Smith Falls, Ont, 
Cross Coal-O-Matic Co, of Canada, 
Montreal, Que. 
Dominion Hoist and Shovel, Co, 
Dominion Motors, Toronto, 


and Toys, 


Fedder Manufacturing Co., Toronto. | 


Heaters of Canada, Oakville, Ont. 
Hump Hairpin Co., St. Hyacinthe, 
Hupp Motor Car Gorge. 
cebnewee Bey Oil 
Montreal, Que. 


Lyn Canadian Products, Brockville. 


Metal Textile Corp., Hamilton,. Ont. | 


Radiator Specialty Co. of Can., To- 
ronto, Ont. \ 

Reo Motor Co. of Can., Toronto. 

Taco Heater, of Can., Toronto. . 


D. D. Terrill Saw Co., Pembroke, Ont. | | 


Tower Ojl Burner Co., Montreal, Que. 
Stewart Truck Corp. of Can. (As- 
sembling), Fort Erie, Ont. 


Curtis Lighting Co, of Can., Toronto. 


Dennison Electric, Toronto, Ont. 


Toronto. Ont. , 

Eastern Power Devices, (formerly 
sales office), Toronto, Ont. : 

Hammon Co. of Canada, Toronto. 

International Resistence Co., Toronto. 

Leland Electric of Canada, Toronto, 

Noma Electric Co. of Can., Toronto. 

General Railway Signal Co. of Can., 
Toronto. ' 

Packard Cable Co.,- Toronto, 

J. P. Seeburg Corp., Toronto. 

Bundy Insulators Co., Oshawa, Ont. 

Master Builders, Toronto. 

Tranco Manufacturing Co. (formerly 
sales office), e, Ont. 

Canadian Bitumels Co., New Toronto. 

Everett & Barron of Canada, Toronto. 

Fyr-Fyter Co. of Can., Hamilton. 

A. W. Higgins Co., Saint John, N.B. 

Mallinckredt Chemical Works of 
Canada (formerly sales office), 
Toronto, 

Mum Manufacturing Co., Windsor, 

Ober Fertilizer Co., Welland, Ont. 

Sheffield Bronze Powder Co, (form- 
erly sales office), Toronto, 

Temes Fertilizer Co., St. Stephen, 
N 


L. G. Balfour Co., Sherbrooke, Que. 

Film Laboratories of Canada, Toronto. 

Northwest Stellarene Co., Coutts, 
Alberta. 

Parco Oil Co., Calgary, Alta, 

Hield Bros., Kingston, Ont. 

G. H. Hirst & Co., Carleton Place, Ont. 

Hiram Leach & Co., Huntingdon, Que. 

Imperial Typewriter Co. (Canada), 
Ltd. (non-manufacturing), Toronto. 

Quasi-Are Co, (non-manufacturing). 
Toronto, ‘ 

Taylor Instrument Co. of Can. (non- 
waeeeee ane , Toronto, Ont. 

Warwick Time Stamp Co., Toronto. 

Wright’s Canadian Ropes, Vancou- 
ver, B.C. 4 

Zanogen Steel Co, of Can., Toronto. 

British Drug Houses (Canada) (non- 
manufacturing), Toronto. 

Bovil & Hood (Ganada), Montreal. 

Canadian T. S. R. of Lyons, Cap de la 
Madeleine, Que. 

Henry Potez of Canada, Cap de la 
Madeleine, Que. 


The bane of business 


from aj}. 


from $4.91 a/|.# 


alker- | || 


Windsor, Ont. | | 
ursers of Can.,| |} 


Lodge Motor Co., Walkerville, Ont. | | 


August “Investment Securities” 
booklet. This monthly publication 
includes a diversified list of Government, 
Public Utility, Industrial, and Foreign 
Bonds, which we recommend to’ those 
who have funds for investment or who 
are considering changes in their present 
holdings. We shall be clad to mail a ; 
copy of the booklet on request. 


The National City Company 
Head Office — 360 St. James Street — Montreal] — 
320 Bay Street 05 Sparks Street —— : 
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A. M. SMART, Tt. 


Co., Newmarket, Ont. | 


Dictograph Co.-of Can. (Assembling), Cn 


STEEL: PLATE 
STEEL CASTINGS 


For Every Purpose 


Hamilton 


DOMINION TEXTILE CO., LIMITED 


MANUFACTURING 
ALL Lines or WHITE AND Grey CorTons, Prints, SHEETINGS, 
SHIRTINGs, P1LLow Cottons, Lona CLoTHs, CaMsRics, DUCKS, 
Bacs, Twitts, Dritts, Quitts, Bureau Covers, TOWELS AND © 
TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW FABRICS - 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MONTREAL TORONTO WINNIPEG VANCOUVER 


is procrastination 


«Even accurate figures. lie 
when belated 


Acting as- your own statistical department, our current 
service eliminates procrastination. It will submit your profit- 
producing facts and figures on time. They will not lie; but 
will be accurate and dependable. Your clerical routine will 


remain normal. The saving to you will be appreciable.’ 


Our man will briefly outline our ‘procedure. Our book, 
CHARTING COURSES, might interest you; no charge. 


Recording & Statistical Corporation Limited 


MONTREAL: 407 McGill St. 


BOSTON 


NEW YORK 


TORONTO: 137 Wellington St. W. 
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it may be found very useful by 
many farmers, provided they do 
not expect from it more than it 
can accomplish. Inherent in the 
idea of pool selling is that of farm- 
‘@s carrying the risk of price fluc- 
tuations, in order to come out with 
an average price for the season, 
instead of unloading those risks 
upon the hedging market. 

In due. course it is likely to be 
tried again, and possibly with more 


we| satisfactory results than in the 
fn. | Past, now that its limitations are 


better understood. 

Farmer control of a consider- 
‘able part of the machinery of the 
grain trade should be continued. 
Either one or several farmers’ 
companies, handling grain in the 
way that experience has shown to 
be desirable, must be developed out 
of the former pool organizations. 
Mere size should not be an object, 
and efficient management and a 
greater degree of farmers’ interest 
‘may both be achieved with sev- 
eral smaller units than by attempt- 
ing a more’or less grandiose or- 
ganization. 

A sound financial structure is 
necessary for any new farmers’ 


rit! organizations. One of the weak- 
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e meantime Mr. 

burning his free trade 

ridges behind him. In his prom- 
of a tariff commission Mr. Bald- 
Win apparently realizes that the 
F ee ete te 
‘kept as far as possible away 

from the ofdinary influences of 


ey aos 


MARKETING PROBLEMS THAT 
EM oe FACE WEST 
AV ESTEBN premiers have ar- 
Ret rived at a temporary organ- 
ization, which, with the assistance 
§) of the Dominion Government, is 
_ @xpected to keep in operation dur- 
"+ ing the coming crop year the ele- 
~-vator systems of the. wheat pools. 
‘There will be little disposition to 
‘eriticize the arrangements made, 
| Wowever undesirable they might be 
" #8 permanent measures. Low grain 
‘priees, short crops and economic 
distress among farmers combine 
create a situation in which re- 
truction on a permanent basis 
ould be difficult, while in addition 
eertain amount of time will be 
nece: fer such reconstruction. 
#} Reconstruction, however, should 
=) be brought about at the earliest 
possible date. What has already 
both in Canada and in 
@ United States, shows the diffi- 
tulties of withdrawing Govern- 
ent from the grain business, once 


should be resolute determination 

to get the Governments out of that 

Business as soon as it can be ac- 

‘complished, for Government inter- 

~ vention is in the long run more 

ikely to hurt than to help the in- 

sts of producers, to say noth- 

y of its effect upon the interests 

the rest of the country. 

Reconstruction should also mark 

@ permanent passing of the idea 

of price contro], through Govern- 

t or producers’ agencies or any 

r means, Not only in wheat, 

in many other commodities the 

nful results of attempts at 

te control have been made mani- 

at least when any commodity 

ubjec ™ to World-wide economic 

.. This does not mean that the poo! 

Wea of selling either should dis- 

bear or is likely permanently to 
impracticable for finan 


, 
~ 


nesses of the pools was an indef- 
inite and hazy financial scheme, in 
which the rights of persons con- 
tributing money for capital invest- 
ment was insufficiently recognized. 
Good management is necessary but 
good management is not something 
which can permanently be con- 
tributed or. insisted upon from 
without, It will result rather from 
the soundness of the foundation on 
which a new organization is 
erected 


The greatest problem is in the 
province of Saskatchewan, where 
the disappearance of the highly 
efficient and well- ed Sas- 
katchewan Elevator Company was 
one of the tragedies of the pool 
movement, United Grain Growers, 

in Alberta and in Mani- 
toba than in Saskatchewan, weath- 
ered the storm that for a certain 
period threatened it. The Saskatch- 
ewan Company was formed as a 
result of a commission of enquiry 
appointed by the Saskatchewan 
Government at an earlier date 
when it was also faced by an ele- 
vator problem, and the late Dr. 
Robert Magill subsequently secre- 
tary of the. Winnipeg Grain Ex- 
change, was largely responsible for 
its establishment. The Saskatch- 
ewan Government might do worse 
than to appoint another commis- 
sion now to investigate the whole 
elevator system and to recommend 
a plan under which either the old 
or a new Saskatchewan farmers’ 
company might be re-established 
on a firm basis. 

Before the matter is cleared up 
there will have to be a very frank 
disclosure of the present situation, 
and a determination of the exact 
position of pool members in rela- 
tion to the existing organization. 
In Manitoba it has been declared 
that pool members will not be asked 
to repay the “overpayment” on the 
1929 crop. Repayment anywhere, 
is as a matter of faet impossible 
under existing conditions, and the 
idea might as well be abandoned, 
except as a matter of internal ac- 
counting as determining the re- 
spective interests of different mem- 
bers in any remaining equity in pool 
assets. Farmer support is a prim- 
ary necessity for the success of 
any farmer-owned grain company, 
and continued support in the future 
must rest upon a clear understand- 
ing of the developments of the past. 

It is much to be desired that no 
farmers’ company in the future 
will abstain from taking its full 
share of responsibility for the con- 
duct of one of the most important 
parts of the marketing machinery 
it employs, the Winnipeg Grain 
Exchange. Even though they did 
not make hedging sales for future 
delivery, the pools were the most 
extensive users of the market there 
provided, and full hedging will be 
a matter of course for a consider- 
able time with any farmer’s com- 
pany. Along with that should go 
participation in control of the in- 
stitution, instead of the mere hold- 
ing.of memberships, and employ- 
ing the advantages that member- 
ship confers, 

Probably at any time within the 
past 20 years representatives of 
farmers’ companies would have 
been welcomed on the governing 
body of the Exchange had they 
been willing to sit there. Their 
unwillingness to do so has been 
due to misconceptions of the reali- 
ties of the situation on the part of 
many farmers, and their abstention 
has resulted in further misconcep- 
tions. But the errors of the past 
are of less importance than getting 
the graim handling machinery of 
the country on a sound and satis- 
factory basis for the future. 


ONTARIO’S AUTOMOBILE TAX 
A UTHOUGE Ontario is usually 

thought*to give leadership in 
Canada in matters pertaining to 
the automobile, tha#’ province stil] 
retains on its statutes a now 
obsolete method of licensing motor 
car owners, according to a brief 
submitted recently to the Provin- 
cial Government by the Canadian 
Automobile Manufacturers and 
Export Association. 

The method used in Ontario and 
which has apparently been aband- 
oned by nearly all leading states 
in the United States, and by all 
other Canadian provinces, is the 
horsepower rating of the engine. 
The method favored by the motor 
car makers and by most jurisdic- 
tions on this continent, as being 
the most equitable, is a graded fee 
based on the weight of the vehicle. 

That there are obvious incon- 
sistencies in the Ontario system 
may be easily seen by anyone who 
cares to compare the license fee 


now payable in that province. 
Under the Ontario plan, any motor 
vehicle rated at 25 horsepower or 
less pays a $5 fee; cars from 25 
to 35 horsepower pay $10 and-all 
those over 35 horspeower pay $20. 
This seems a simple and easily- 
collected impost (which is indeed 
its great virtue), but when it is 
applied it is found that cars in 
the same price class carry widely 
different fees. 

For instance: Essex, Plymouth, 
Whippet, Oldsmobile and Ford 
carry a $5 license while Chevrolet 
and Pontiac are charged a $10 fee. 
Similarly cars such as certain types 
of Studebaker, Graham, Willys- 
Knight, Auburn ahd so forth, 
pay, only $5, while in the $10 
class with Chevrolet and other 
light cars, are to be found Mc- 
Laughlins, Peerless, Marmon, Cord 
and even Packards. 

Outside Ontario, motor vehicle 
taxation legislation in Canadian 
provinces’ is divided as between a 
charge based on the wheelbase of 
the car and one based on weight. 
Both are said to be eminently more 
satisfactory than the old horse- 
power rating used by Ontario, and 
of the two, a tax based on weight 
is said to be the most equitable 
by the manufacturers themselves 
and by leaders in the industry both 
here and in the United * ates. In 
view of this evidence it »".<ld seem 
to be in the interest oi the majority 
of Ontario’s 600,000 motorists, for 
the province to give early consid- 
eration to this suggestion so that 
a change may be effected by next 
year. 

Of course, the gasoline tax is the 
fairest form of automobile tax for 
it takes account of mileage and 
therefore of wear and tear on high- 
ways. 


SOCIAL RESPONSIBILITY OF 
MILLIONAIRE VILLAGES 
‘TT development of residential 

municipalities on the outskirts 
of or even surrounded by large 
metropolitan centres has created 
problems which so far have been 
largely avoided but will in time 
press for consideration. There are a 
number of such municipalities in 
Canada including Forest Hill Vil- 
lage, in Toronto, and Westmount 
and Outremont, in Montreal. In 


these municipalities there is little | h 


industrial development, no down- 
town business section with its traf- 
fic, fire and safety problems, no 
workingmen’s. areas, with problems 
of hospitalization, public assistance, 
mass education, etc. The business 
man living in Forest Hill Village 
pays directly no taxes to Toronto 
but he enjoys each day, when he 
drives to his office the benefits of 
traffic control provided at the ex- 
pense of Toronto citizens. The citi- 
zen of Outremont has little if any- 
thing to pay for public relief 
because the poor and unfortunate 
in Montreal will be found not in 
Outremont but in Montreal proper. 
The resident of Westmount enjoys 
the benefit of highway outlets paid 
for by Montreal people. 

Largely, it is true, that the tax- 
payer in one of these millionaire 
villages is a resident of a municipal 
corporation that has all the benefits 
of organized civic administration 
with a minimum of the annoyances 
and concomitant non-productive ex- 
penses that are part of metropoli- 
tan life. They enjoy big city ad- 
vantages at town or village costs. 

This is recognized by some of 
these municipalities, and they have 
attempted to assume some share of 
their obligations by contributing 
generously to charity, hospital and 
similar funds conducted on a basis 
of voluntary giving. 

There is an inter-community ob- 
ligation resting upon all cities and 
towns in a single area. But it is 
an obligation that is not clearly de- 
fined; Perhaps such definition will 
come in time. At the moment the 
situation is simply something to 
think about. 


EDITORIAL NOTES 

Newspapers report.Al Capone’s 
wise saws, but will they saw 
through prison bars? 

7 « * 

Another advantage of the exit of 
midget golf is that parking lots go 
back to their former usefulness. 

- - ” . 

Directors of U. S. Steel Cor- 
poration are said to be weakening 
in their stand against wage ad- 
justments. Sheer pressure of eco- 
nomic force is bringing about an 
equilibrium that even business lead- 
ers have resisted. 

. + 

Tires, one company advertises, 
give fourteen times the mileage 
per dollar that they gave in 1918. 
Yet on the whole the tire business 
is making vastly greater profits 
today than thirteen years ago. 

- + * 

Months after stocks took their 
big tumble in 1929-30, the head of 
one of the big American steel com- 
panies remarked “Our stock is still 
seling at twice its value.” This 
week he probably felt better; the 


former price has been cut in two. 
- + - 


Lord Kylsant gets a prison term 
for issuing statements, annual 
statements and prospectuses some- 
what like a number that have ap- 
peared in Canada in recent years. 
Directors and presidents who sign 
inaccurate reports are not onlg 
unfair to their shareholders but 
are taking long risks themselves. 

* - « 


The Canadian National has drop- 
ped the electric line from Toronto 
and Guelph and says it will never 
reopen it. The bondholders may 
have the property but it is not 
worth much. The fate of this sub- 
urban railway line shows what 
Toronto, Ontario, escaped when 
former Premier Drury refused tio 
permit Sir Adam Beck to construct 
a network of electrical radial rail- 
ways. 


* 


THE 


scripts 


ONE has ever complained 
that the annual reports of the 
Ontario Hydro Electric Power 
Commission were scanty. The 1930 
volume, provided by the Com- 
mission, covers the activities of the 
various Hydro Electric plants and 
distributing commissions in great 
detail. There is even a certain 
amount of romance to be found in 
the book. We read, for instance, 
that at Ear Falls in the Patricia 
district of north-western Ontario 
the Commission placed in service 
on December 25, 1929, a new power 
station which is now supplying 
ower to the Howéy Gold Mines. 
Buring the summer supplies are 
transported to the power plant by 
water from Hudson, the nearest 
railway station which is one hund- 
red and twenty-five miles away. In 
the winter when lake and river are 
frozen, transportation is by team or 
by motor trucks when the snow 
ermits over the same route. In the 
all and winter when the lakes 
start to freeze over there is a 
riod of from four to six weeks 
n October, and November when 
navigation becomes impossible and 
transportation over the ice is not 
feasible. Another similar period 
occurs during the spring break-up 
of ice on the lake surface. During 
these periody the plant is almost 
completely isolated. In addition to 
the above methods of transporta- 
tion thera is a regular airplane 
service between Sioux Lookout on 
the C. N. R. and Gold Pines and a 
second air service between Hudson 
and Gold Pines, Gold Pines being a 
settlement three miles from the 


power house. Men, mail and small | - 


packages may be sent’ in over 
these air routes, a distance of 
about 55 miles as against 125 
miles by the more circuitous water 
route. Even the airplane has to 
cease its flight during some small 
periods in the fall and sp and 
at this timesthe power house is cut 
off from all ating and mainten- 
ance supplies and even by com- 
munication by mail. 

The neers of the Hydro 
have solved this problem by putting 
in a short wave radio station at the 
Ear Falls plant, similar to a sta- 
tion at the Toronto headquarters. 
During. the period of isolation 
eadquarters in Toronto and the 
engineers at the Ear Falls plant 
communicate with each other by 


radio. 
This is hardly isolation. 


New Books 


*Yearbook of the B. W. I.” 

For the fifth year “The Yéarbook 
of the British West Indies” has been 
published by Thomas Skinner of Can- 
ada, Montreal. This volume is a sub- 
stantial record of the present posi- 
tion and progress of each of the West 
Indies countries, including the Ber- 
mudas, the Bahamas, British Guiana, 
and British Honduras. An appendix 
covers the West Indies countries that 
are not included in the British Em- 
pire. The volume is comprehensive 
and — having many maps and 
illustrations and including, besides 
trade information, data concerning 
taxes, currency, banking,, railways, 
postal and air mail, trade agreements, 
cable service and governmental and 
social activities. 

For Canadians interested in the 
B. W. I. this is of course the most 
important reference annual available. 
“The Yearbook” sells in Canada at 
$2; in thé United States $2.50, 

Ce 


New Pamphlet on Manitoba 

“Manitoba” is the title of an attrac- 
tive publication recently issued by 
the department of the Interior, Ot- 
tawa. This publication presents a 
broad review of both the natural and 
economic features of the province, 
separate chapters being devoted to 
such subjects as Manitoba's geography 
and resources, its people and history, 
its industries, trade and finance and 
its municipal, educational and other 
institutions. Special attention is given 
also to Manitoba’s fine recreational 
attractions, notably the recently 
seeabiehed Riding Mountain National 

ark. 

Copies may be obtained by applying 
to the Department of the Tntectse, at 
Ottawa. : 


Political Science Proceedings 

Business men and all those inter- 
ested in matters concerning business 
and economics will be glad to know 
that from now on there is assured the 
publication of an annual yolume 
which is in essence a clearing house 
of the ideas of Canada’s economists 
and statisticians. 

Volume III, Proceedings, Canadian 
Political Science Seen: 1931, is 
a verbatim report of the annual meet- 
ing of the association held at Ottawa 
at the end of May. Within its 250 
pages are the viewpoints and opinions 
of the leading Canadian economists 
on such questions as “Unemploy- 
ment,” “Business Foregasting,” “Gold 
and Prices,” “The Trend of Canadian 
Agriculture,” and so forth. Its com- 
panion volumes’ were published in 
1930 and 1913 — a statement which 
tells its own story and reveals that 
the thread which was woven just 
prior to the Great War has once again 
been taken up after a lapse of some 
17 years, It is worthy of comment 
that the 1931 volume 1 been pro- 
duced in amazingly rapid time which 
augurs well for the activities of the 
association. 

Published by the Jackson Press, 
Kingston. Price $2, which includes 
annual membership in the association. 


“Stop Me If You’ve 
Heard This One” 


The prize for plain stupidity goes 
to the commissionaire whe hurried 
up to the member of the prominent 
club and said, “A fellow just jumped 
into your car outside and drove away 
with it.” 

“What did he look like?” demanded 
the member. “Would you know him 
again if you saw him?” 

“No, sit; I didn’t see him,” replied 
the commissionaire, who pulled him- 
self up and added ooematy, “But I 
got the number of the car.” 


Open Plant at Seven Sisters 

The opening of the Seven Sisters 
Falls plant of the Northwestern 
Power Company Limited on July 
15th brought into operation Mani- 
toba’s largest hydro-electric develop- 
ment and an undertaking on which 
$11,000,000 has been expended up to 
the poccens stage out of a final cost 
of $23,000,000 estimated for the com- 
pleted plant. , . 


Fredericton Tax Payments 
Reflecting sound business condi- 
tions in the City of Fredericton, pay- 
ments of city taxes under discount 
totalled $197,933, which exceeds by 
$2,252 the amount received last year 
under similar conditions. 


FINANCIAL POST 


World Economic Plan 


Not Fully Practicable 


But Increasing Intricacy of Human Relationships 
Calls for Larger Spirit of Concessions 


‘By NEWTON D. BAKER 
Address before Institute of Politics at Williamstown, Mass. 


The recent announcement from 
Moscow that it is necessary to 
establish a difference between the 
reward for skilled work, well done, 
and unskilled work, slovenly done, 
has a familiar sound to those who 
have clung ‘to some form of capi- 
talistic organization in the belief 
that under all conditions individual 
initiative must be preserved and 

i itted to win its own 


the world several disconcerting, if 
not destructive questions, which it 
mee be that she herself has not yet 
satisfactorily answered, but which 
challenge us to try to answer them 
about our own situation. 


No Plan For World 

At the outset it is important to 
point out that any analogy between 
the Russian Five-Year Plan and a 
possible plan for the world economic 
progress is misleading. Russia is 
planning to catch up. The rest of 
the nations of the world are con- 
sidering the possibility of planning 
to go forward. Russia, as an eco- 
nomically and industrially back- 
ward nation, Serene to attain 
the sort of productive competence 
already attained by others, but for 
an already at industrial nation 
to plan its future development is a 


very different thing, and whether | hazard 


there can be om enough to 
plan an economic future for the 
world seems very doubtful indeed. 
German, British Precedent 
History gives us some examples 
in the past of what Russia is do 
today. They are unlabelled 
unadvertised, but they are real 
arallels. After the industrial age 
ad established itself in Great 
Britain and much of the cost and 
experience of developing machine 
production had been borne, Ger- 
many determined to become an in- 
dustrial nation and did it by import- 
ing machinery, practices and meth- 
ods from England, thus making the 
starting point of her own tec 
development the proved results of 
British experiments and experience. 
An even more striking illustra- 
tion is afforded by the case of Ja- 
pan, an entirely alien nation with 
none of the industrial traditions 
with which even Germany 5 
By taking over the best that had 
been develo in England, Ger- 
many. and the United States, the 
Japanese built a technology and 
became an industrial nation in an 
incredibly short space of time. 
No Advertised Programme 
In neither of these instances was 
there a Five-Year. Plan or an an- 
nounced or advertised pro e, 
but the thing was essentially the 
same as that which Russia is now 
doing with its installation of hydro- 
electric gower, its introduction of 
Ford plants and its adoption of the 
most up-to-date agricultural and in- 
machinery and practices. 
All three of the incidents are imi- 
tative and in each case the start is 
made under the most favorable aus- 
pices, for the countries which have 
develo the new techniques are 
left with all of the costs and bur- 
dens of development as clogs upon 
their industry, while the new en- 
trant into the industrial field es- 
capes the griefs and burdens of 
experimentation and development 
and makes its starting point the 
best that its competitors have been 
able to do, unencumbered by the 
history of their efforts. 
Tyranny is eae 
The exercise by Russia of a tyr- 
annous political control as a means 
of subjecting the Russian people to 


the sacrifices necessary to achieve | 
quickly the industrial competence | 
of the western world is obviously | 


only a temporary and transitory 
phenomenon. The inefficiency of 
slave labor is an axiom, and whether 
the servitude be imposed by a whip 
or a dogma will not change the 
great truth that no form of social 
organization can endure, or is in- 


deed worth seeking, which does not | 
leave room for the individual man. | 


The problem of world economic 
planning is, an entirely different 
thing. Economic progress in the 
pasthas been an evolution—the cut 
and’try method has been its char- 
acteristic. In industry and econom- 
ics, as in the world of more abstract 
ideas, the daring have pushed ur 
against the wall of the unachieved 
finding either a soft spot which i: 
was possible to break through to 
greater progress, or a hard and un- 
yielding place from which it was 
necessary to recoil for efforts in 
other directions. It has been found 
impossible, so far, to make any co- 
herent and promising plan for the 
organization of some of our own 
domestic industries of a funda- 
mental kind. 

Equilibrium Early Upset 

For instance, neither England 
nor the United States has been abl¢ 
to organize the coal industry, or t» 
make any plan for organizing it 
which gives the slightest promise 
of placing this most fundamenta 
industrial occupation upon a sound 
economic basis, either as to produc- 
tion or consumption, or to introduce 
into it either stability for its own- 
|ers or dignified and adequate lives 
| for its workers. , 

Industrial progress is made b: 
the development of new things, bu' 
new thi upset the equilibriur. 
of any plah. Who could have plan- 
ed the industrial effects of the de- 
velopment of the railroads, or th: 
economic changes which we have 
seen attend the development of th: 
internal combustion engine? Obvi- 
ously, unless we are prepared to pu‘ 
world economics in a strait-jacket 
and, like the encyclopedists, writc 
i@s full history on the theory that 
further progress is impossible, no 
such plan could be made for nations 
which are forging ahead as is en- 
tirely rational for nations which are 
| still catching up. 

Progress From Freedom 

This, however, does not mean that 


the world must sit still and take — 


| what comes from an unstudied and 
unregulated play of economic and 
industrial forces.; The experience 
of the race, which is a sounder re- 
liance than the wisdom of any gen- 
eration, has shown us that progres 
}is a function of freedom. 

| While we may not definitely plar 
ithe direction or speed of progress, 
we can co-operate in 


orts to! 


establish those conditions of free- 
dom under which progress is por 
sible. Of these conditions I shall, 
for a moment, ask your attention 
to but two. 

The first and most essential is, 
of course, the effective establish- 
ment of peace in international re- 
lations. 

Upon the purely economic side I 
find the other suggestion which I 
desire to bring to your attention. 
On Cs the ae aa 
of the reorganization of Europe by 
the Treaty of Versailles has been 
the gro of barrier tariffs. 

Barrier tariffs have been 
on every new frontier and many of 
them are provocative, some of them 
frankly hostile, and all of them an 
encumbrance upon that field of 
freedom in which progress and 
peace can best function. 

irit in which many of these 
tariffs have been enacted has been 
the war spirit. 
Reform for Capitalism 

Our own capitalistic system ob- 
viously needs modification. The 
alternations to which we are at 
present subjected, between periods 
of surfeit and periods of wide- 
spread a and want, 
subject the life of people who do 
the world’s work to and 
, inconsistent with 
mands of a stable social order and 
too cruel in its effects to be patient- 


ly poregnens 

On the other hand, to fly from 
what we have to a system which 
has so far resulted in a mere hope 
of an ultimate economic com 
tones, ns yor sub. ais 
people to a system of com ry 
and uncompensated servitude in- 
vites social ility from another 
cause. There is room in the world 
for many political s there 
is room in the world for many eco- 
mic theories. 

Less Government Needed . 

Historical, geographical, and ra- 
cia] differences among men are too 

at to permit it to be supposed 
that any one set of political institu. 
tions or one set of economic theories 
could be equally serviceable among 
them all. 

This does not mean a supine ac- 
ceptance of events as they may 
happen nor does it mean a narrow 
ee ae either | the 

ons or possi es of govern- 
—_ under ynotere conditions 
a simpler age, there grew up 
the doctrine of laissez faire as an 
expression of a view that if the 
overnment would but keep its 
ds off, individual inftiative and 
vigor would achieve the best 
And it is still possible to believe in 
less government rather than more 
government as the answer for many 
of our ills. 

But we must not blind ourselves 
to the fact that the increasing in- 
tricacy of human relations neces- 
sitates increasing accommodations 
and concessions and that this is 
just as true of nations in the inter- 
national network as it is of individ- 
uals in the domestic social fabric. 
There are | areas of new rela- 
tions, or old relations expanded into 
new importance and meaning, as to 
which conscious regulation is the 
effective answer. 

Tragedy of Failure 

The gravity of the problems 
which we face needs no emphasis. 
The tragedy of failure in their so- 
lution is sufficiently Stestretes Py 
the recent economic and politi 


history of Europe and America. 
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QUALITY ENGRAVING—¢he Essential Safeguard in Monetary Documents 
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GuARDIANSHIP 


ANK notes, bonds, stock certifi- 
cates, stamps—these and other 
monetary “symbols” to the value-ef 
millions of dollars are constantly 
under our guardianship. 


No loss whatsoever has ever occurred 
in any contract entrusted to. our 


care. 


This record, of course, is not luck. 

It is the result of the extreme meas- 

ures, both human and mechanical, 

which we take to guard against loss 
or mistakes—precautions which more 

than 100 years of experience have 

developed and perfected to the last : 


degree. 


It will be a matter of satisfaction to 
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DEPENDABLE SERVICE 


you to know that our guardianship 
of your securities is absolute—both 
before and during the process of 
manufacture, and until they are 


safely in your possession. 
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» the lowest levels of the 
decline this month. This 
tation of Can- 
siness men. There is noth- 
Be aie de 
s will stimulate turnover as 
mber forward and it is 
hat definite underlying im- 
ent will come into the busi- 
mation before fall and win- 
povery has run its course. 
pancial Post’s index of busi- 
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would 8 
when they appear 
still lower t. 
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hess men, who have ben ted 
q i arp of i opti- 

ae long, now want van 
ee of recovery before they 
wieve that the depression is 


| BY 13.7 PER CENT 
IN SIX MONTHS 


June Figures Show ‘Hali- 
fax, Ottawa Alone 
Gain 


Bank debits in the first six 
months of 1931 declined 13.7 per 
cent from the corresponding figure 
of 1980, according to data compiled 
by the Dominion Bureau of Sta- 
tistics. June debits were 20.7 per 


ty |‘cent lower than in the same month 


last year, which is the highest 
mon decline to be noted this 
year. January and March the 
decline from the same month a 
year ago was 17 cent, but both 
April and May found the decline 
checked considerably, the drop in 
those months being only 9.6 and 
7.5 cent, eeeceey This 
tr is in line with business op- 
erations as reflected by the phys- 
ical volume of business in Canada 
which reveals a decided gain in 
earlier months of the year, continu- 
ing until it received a substantial 
set-back in June. 

Tofal debits for the month are 
given as $2,693,500,000 which is 
10.4 per cent (after seasonal ad- 
justment) below the May figure of 
$3,171,000,000. For the six months 
the figure is $16,425,000,000, as 
compared with $19,025,000,000 a 
year ago. 

Halifax, Ottawa Gain 

Analyzed by cities, Halifax and 
Ottawa alone show an increase of 
the 32 centres from which returns 
are received, when com with 
June, 1930. When the June, 19381 
figures are compared with May, 
however, it is found that eight 
Ontario cities, three Prairie prov- 
ince centres and all three British 
Columbia clearing houses report 
gains, despite the fact that the 
total for the month was over 18 per 
cent below the previous month. The 


be/| cities showing gains are as follows: 


otal tobacco oduc- 
iiitads ‘.6., Ontario, Quebec 
| Columbia, during 1930 


000 Ibs. from an area 
yi Ontario) of 41,304 


; 
Pee 


& Commons. But the com- 

s bee: into a num- 
ihases of Canada’s farming 
how we can best 


n delving 


than cereals, how 
be moma’ - 

problems o 
iat farmers can best be studied 


West and how. 


Brantford, Chatham, Fort William, 
Kingston, Kitchener, London, Pet- 
erborough, Sarnia, Calgary, Leth- 
bridge, Moose Jaw, New West- 
minster, Vancouver and Victoria. 
The chief reason for the decline 
‘was Quebec province where debits 
dropped 27 per cent due largely to 
a drop of over 31 per cent in Mont- 
real alone. Since the Montreal 
total constitutes nearly a third of 
the entire Dominion figure, it may 
be easily seen how important the 
set-back ‘in that city, lees. 

For the six month period the 
best showing relatively was made 
by the Maritimes which declined 
only 5.7 per cent for the six months. 
Quebec dropped off 14.7 per cent 
while Ontario receded 8.2 per cent. 
Declines in the Prairie provinces 
and British Columbia were 21.5 and 
24,3 per cent respectively. 

The turnover of bank deposits 
‘was less in June than in the same 
month of last year, the percenta; 
of debits to bank deposits as at the 
last day of the. preceding mon 
being 132.3 in June compared with 
169.4 in the same month of 1930. 
In the meantime, the sum of the 
demand and notice deposits in- 
creased 1.5 per cent, while bank 
debits were 20.7 per cent less. 


tion and conditioning of Canadian 
cattle; 

Adequate shipping space; 

Reasonable transportation rates, 
both rail and ocean; 

A continuous and sufficient vol- 
ume of available shipments the 
year round irrespective of the 
fluctuations in market price. 
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power companies, and 
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- business period. 
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the next year (52 issues), this to 
“i reply from the Investment Editor 


investments in which I may be interested 


th | in the index of manuf. 


‘times was 125.3 


August Trike May Show I 


Commodity Prices: 
Iron and Steel: 
those of 


Foreign Trade: Russian 


slump in wheat exports. 


Car Loadings: 
Employment: 
seasona 


/ 
Summer 


Stock Marketa: 
. progress 


Credit: 


Week's Highlight: Summer 


poo seasonal activity. August may 
ring improvement. 


Wheat prices suffer substantial loss 
as export demand dwindles. 


Canadian plants fare 


Current figures show seasonal upturn 
is less than normal, / 


July figures fail to record normal 


Little reaction reported to lowering 
of interest rate on current accounts. 


- 
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itions in 


Canada 


better than 
U. S.—rail orders near end. 


offerings blamed for current 


gain. 


apathy continues and little 
made, 


operations fail to show ex- 


Business Shows Drop | 


In Three of Five Areas 


Prairies, With New Power Plants, and Maritimes, 
With Port Under Reconstruction, 


Reveal 


Gains 


By SYDNEY B. SMITH 


Business activity reached a lower 
point in three of the chief economic 
areas du the last month for 
which statistics are available, ac- 
cording to the series of index num- 
bers prepared by The Financial 
Post. A marked decline shown in 

ebec in June from.the level of 

e@ preceding month and the in- 
dexes for Ontario and British Col- 
umbia were also substantially low- 
er. A gain was shown in the index 
for the Maritime provinces, and 
slight improvement was record 
in the zreen BaOteNes The in- 
dexes for Ontario and British Col- 
umbia in June were below the base 
consisting of the monthly average 
for 1926. 


Rebuilding Saint John 

The construction industry of the 
Maritime provinces obtai a@ mod- 
erate amount of new business in 
comparison. with the level of May, 
and indications are that, in gener- 
al, operations are greatly less than 
normal. The rebuilding of the ter- 
minal harbor buildings at Saint 
John will involve the expenditure 
of a considerable amount. The in- 
stallation of an additional unit at 
the Grand Falls Power development 
eas a ee ~~ ae 
output of electric energy. The gain 
in this factor necessitated the re- 
construction of the index spplyi 
to the Maritime provinces in w 
the output of power is expressed 
as a percentage of the long-term 
trend rather than of the monthly 
average for 1926. 

The index for employment, in the 
Maritime provinces was down mod- 
erately after seasonal adjustment 

ite the considerable oa 
highway construction. The d — 
Th - 


cated depressed conditions. Bank 
debits showed a decline of 6 per 
cent, while sales of life insurance 
showed a gain of about 7 per cent. 
Employment offices were more ac- 
tive May, the index of 
placements after séasonal adjust- 
ments showing a gain of 2.5 per 
cent. 

The general index for the Mari- 
compared with 
121.0 in May, a gain of 3.5 per cent. 

Turn for Worse in Quebec 

Conditions in Quebec took a turn 
for the worse during June. Of the 
seven indicators used here only one 
the sales of life insurance, shot 
a gain. The new business obtained 
by the construction industry fell 
short of seasonal tations, con- 
tracts awarded and building per- 
mits showing considerable contrac- 
tion. These factors are normally 
greater in June than in May but 
this year a considerable drop in 
unadjusted values was shown. Em- 
ployment on old contracts was more 
active at the end of the month than 
at the first. Recession in manufac- 
turing operations brought the gen- 
eral index of employment down 
about one per cent. Generation of 
electricity was down, the amount 
retained for use in the province also 


showed a marked decline. Bank deb- 
its recorded a decided drop and 
regular placements by government 
employment offices were at a lower 
level. Sales of life insurance were 
up 7.6 per cent. The net result was 
a decline of nearly 5 per cent in the 

neral index for Quebec, the stand- 
ing of 111.4 comparing with 117.0 
in May. 

Decline in Ontario 
In Ontario, comparison with the 


preceding month was more favor- M 
ed| able than in Quebec, but several 


of the more significant factors in- 
dicated reaction. Building permits 


we 
ANT 
AINE 


A 
PRAIRIE PROVINCES 


were lower, while after seasonal 
adjustment construction contracts 
awarded showed a gain. Electric 
output was nearly maintained and 
employment despite gains in con- 
struction showed a decline of 2.6 

r cent after seasonal adjustment. 

e decline in monatoeinting ac- 
tivity was the determinnig factor 
in the recession in working forces. 
Bank debits recated sharply while 
seasonally adjusted sales of life in- 
surance were up 1 per cent. Place- 
ments by employment offices were 


more than maintained. The busi-_ 


Indicators - 
Compiled. Weekly byThe Financial Post 


" Weekly 


1981 
C.P.R. Gross Eern. (July 31) $ 38,827,000 $ 
298,087 $ 4,240,947 § 


a 


55,822 


C.N.R. Gross Earn. (July 21) $ 3, 
Car Léadings (July 25) 
Common Stock Index (July 30) 
Prodaction— 
Pig Iron, tons (June) 
Steel, tons (June) 
Newsprint, tons (June) ... 
Automobiles (May) 
Books and Shoes, pr. (May) 
Flour, bbis, (Jane) 
Mineral Production— 
Gold. oz. (April) 
Silver, oz. (April) 
Nickel, tons (April) 


55,605 
193,971 


Coal, tons (Junt) 

Nat. gas, M. cu. ft. (April) . 

Petroleum, bbis. (April) .... 
Automobile Financing— 

Used Cars (June) 

New Cars (June) 
Couilding Permits (June)  $ _ 8,470,788 
uilding Permi une 470, 
Contraets (June) $ 29,793,400 


Labor— 
Srelemen Index (June) . 108.6 


te 
Imports (June) 
Exports (June) 

Imports of Key Prodacte— 
Rubber, raw, lbs. (June) . 
Cotton, lbs.“ (May) 

Sugar, raw, lbs. (Ma és 
Petroleum, crude, gal. (June) 
Coal, tons (June) 

Exports of Key Producte— 
Newsprint, tons (June).... 
Automobiles, No. (June) . 
Wheat, bus. (June) 

Wheat flour, bbls. (June).. 490, 

Electric Power—Output— 

M. Kilowatt hours (May) . 

Population— . 

Emigration (May) 
Immigration (April) 
Finance— 
Failures, No. (May) 
Failures, Liabilities (Mey) . $ 
Bank Debits (June) $2,693, 
Bond Sales (June) 
Insurance seles (June) ... 
esale Prices (1926 -—100— 
General Index (June) .... 
Iron and its. products .. 
Cotton, raw 
Grains 
Live stoek pamecpeenesee 


$ 54,848,421 
4,780,546 
149,907,300 
98,8 


294 


158,705 


2,460,824 $ 
2,436,623 $ 


$ 52,509,000 $ 


$,405,000 
117,841,108 
1,198,835 1,887,497 
189,789 
914 
20,783,219 
9 
1,859,772 


612 
3,201 


51,444,897 
46,227,000 


Cumulative Jan. 1 to date 
1930 1931 1980 
4,820,000 $ 82,879,000 $ 100.417,000 
99,144,818 § 122,541,637 
59,423 
137.2 


Monthly } 
° 451,186 
$36,613 


12,788 
1,740,792 
1,121,115 


223,082 


6,648,773 

169,166 824,808 
2,568,017 
5,095 
12,754 


11,380,924 
649,425 


8,209,507 $ 12,595,770 $ 
4,625,148 $ 12,972,955 $ 


$ 18,621,487 $ 57,472,274 
$ 654,728,200 § 162,937,600 


116.5 


91,544,000 $ 853,911,000 $ 543,814,000 
$ 78,708,281 $ 291,720,421 $ 436,500,488 


5,777,428 30,414,917 36,606,477 
7,056,000 40,940,000 40,044,000 
98,646,300 $12,344,400 281,967,100 
110,593,076 464,327,868 474,096,244 
5,865,746 7,230,426 


1,025,773 1,167,602 
10,142 22,591 
87,886,810 59,204,196 
2,665,258 5,702,282 
6,999,405 


7,515,336 
5,469 


21,679 
8,528 41,214 


"412,142 


18,086,593 
19,280,648 


$ 85,413,985 
$ 240,626,000 


102,835 


194,321 
2,711 
18,989,550 
597,752 
1,544,627 


4,216 
19,309 


163 166 944 1,027 
70,416 $ 2,600,755 $ 17,996,421 $ 24,002,531 | 
871 $8,397,740,656 $16,425,144,294 $19,025,169,8'4 


68,994,483 $ 964,439,511 $ 373,293,819 
54,168,000 $ 261,502,000 § 292,784 


Exports dro 
months of 1931 as compared with 19380,. 


Current figures 18.3 p.c, below same 
week in 1980. ® ” 


mprovement 


United States ; 


Most observers see gradual upturn in 
most commodities from now on, - 1 


Improvement in weekly operations 
gives some encouragemen 


45 per cent in first six 


Failure of U. S. Steel to reduce wages 
affects $391,000,000 payroll, 


. Smallest volume since 1924—European 
situation clouds outlook. 


Confidence needed to make Fed. Res. 
policy effective, 


European situation clouds business 
horizon—domestic outlook shows little 
change. 


ness index for Ontario was 97.8 
compared with 102.4 in May, a de- 
cline of 4.5 per cent. 
More Power for West 

Despite the well-konwn adverse 
conditions of the Prairie previnces 
four factors out of the seven used 
here showed gains in June. The 
electric output was up 7 per cent 
and the initial installations at the 
Seven Sisters and Slave River de- 
velopments portend a large expan- 
sion in this factor providing a mar- 
ee - be ob : : 
struction was largely responsible 
for the moderate gai f the index 
of employment afer’ seasonal ad- 
justment Bank debits showed a 
gain of 4.7 per cent over the low 
evel of the preceding month. Place- 
ments recorded a gain of 10.5 per 
cent. Contracts awarded, building 
permits and sales of life insurance 
were the factors showing a decline. 
The index for the Prairie provinces 
was 107.5 compared with 107 in 

a 


y: 
Business Off on Coast 

Three factors applying to British 

Columbia out of the seven used here 


the considerable gains of 8.1 per 
cent and 19.5 per cent respectively. 
Regular placements by employment 
offices indicated greatly 
activity along this line. Contracts 
awarded and ~ building 
were at a lower level and 
put of electric energy showed con- 
traction after seasonal adjust- 
ment. The decline in the seasonal- 
ly adjusted index of ongeness 
was less than 2 per cent. The lum- 
ber industry shows moderate im- 
rovement with evidences of better 
emand in external markets. 


The index of British Columbia | f 


was 97.1 in June compared with 
98.2 in the preceding month. 


Note Demand for Hosiery 

According to the Department of 
Trade an Commerce, in recent 
months there has been an increasing 
demand in the South African market 
for silk hosiery with embroidered and 
lace “clox.” It is understood that 
there is little or no demand for 
hosiery of this type in the Canadian 
market, and it is pointed out that if 
manufacturers have the necessary 
equipment there is a distinct outlet 
for goods of this class in South 
Africa. 


‘Traffic Coj 
the Air. 


Steam Railways Losing 
$100,000,000 to Trucks 


Canada’s Four Billion Dollar Investment in 
Railways Feels Pinch of Highway Com- 
petition—National Problem Discussed 


By KENNETH R. WILSON 
(Article One of a Series) 


Highway con-| are adequa 


E 


Takes $100,000,000 From 
No wonder they are 
last year total truck 


i 


g 
: 


> 
g 
; 
F 


FE bees 


$ 


fact that for the most part the rail- 

roads can make no co 

cut in their operations, but 

continue to run the same trains 

come & same eae as here- 

ore. means or every 

of nanan ear ws = Pal 

ways, now only while 
leock the 


highwa operators 
remainder. 

These figures 
idea, at least, as to the magnitude 
of the motor truck problem as it 


affects steam railways at the pres-| ready? 
ent time. , 
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Your roof will still be 
Trouble-free 


. Suppose you install a Brantford 


BUILT-UP Roof to-day. 


Twenty 


years from now... in 1951... it 
will still be giving service and will not 
have cost you ONE CENT for repairs. 


We guarantee that! 


With every Brantford BUILT-UP 

- Roof goes a bond declaring your 
freedom from maintenance charges 
for 10, 15 and 20 years, depending 


upon the 


UP Roof you choose. 
These roofs give protection from 


type of Brantford BUILT- fs Ef 4 
TMM 


Oe VTE LY 
OY 


ft 1: 
LLL fe 


weather damage to whatever they 
protect—expensive machinery, stored 
merchandise, costly furnishings, etc. 
They are fire-resistant, too, thus 
providing you with three-fold 
advantages. 


_ . For factories, warehouses, hotels, 
office buildings, theatres and wher- 
ever large areas must be made 
lastingly weatherproof, Brantford 
BUILT-UP Roofs offer you value 
unsurpassed. 


Brantford Roofing Company, 
Limited 
Brantford 
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JAUGUST TOTAL — 


OF DIVIDENDS 
IS $4,801,454 


Shows Big Decline from 
$7,087,106 Paid in 
August, 1930 


Dividends declared by Canadian 
corporations and — during 
August amount to the comparative- 
ly small total of $4,801,454. In 
Angst, 1930, similar payments 
totalled $7,037,106, and in the same 
month of 1929 the total was $4,- 
405,879. This month is one of the 
low. months of the year from the 
standpoint of dividend —— 
and the passing or ucing of 
dividends during the past year has 


stock| had an adverse effect upon the 


total of payments. 

Duri the past few weeks 
action has been taken by additional 
directorates with the result that 
the common dividends of Cock- 
shutt Plow, Hamilton Bridge Co. 
and Standard Paving & Materials 
Ltd. have been sed : entirely. 


.| Reductions in dividend rate taking 


: ’ ¢ TICE is bereb iven eek 
pepe: 
- and after 


17th July, 1931. 


is 

a the quarter 

8 SES es Sena ah 

“paid on September 15th, ageh, te 
: $ 


rec- 


Rg i , Secretary. « 


— 
t 4 
i 


ae Limited 


i , 


reho! of record st iath, clone | Kelvi 
 pusu “on , «| Langley'’s: Ltd. 
‘he transfer books will not be deeed: Kin’ 


, August 1, 1981, 


—_—_——— 


; as Eo pies sane 


effect this month include Granb 
Consolidated Mining, Smelting 
Power Co. which has cut the annual 
dividend rate in half to $1; the rate 
on Canadian Converters’ Co. com- 
mon has been reduced from $5 to 
-per year and that of Dominion 
bridge Co. to $3 per year from 
60. 
bond interest 
id ar penne 
corporations ring the curren 
soath, as compiled by. The Finan- 
cial Post, are as follows: 
SUMMARY OF PAYMENTS 
cececcececes $4,801,454 
18,284,208 
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Consolidated Press .... 50¢.q 
Consolidated Sand pfd. .. ia 
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Cceakiaa Speed Harvest in Western Canada 


a 29. In: terms of ‘probab 


THE FINANCIAL POST 


|Retail Sales 


Some 10,000 combined harvester-threshers are now being utilized 


with much 
combine wi 
on size and width of cut. ; 


On account of the weed problem, 


rofit by Ganadian farmers in the Western provinces. A 
Shavaclt from 35 to 60 or more acres in a day depending 


‘early frosts, saw-fly depreda- 


tions and uneven ripening, it is not or practicable for western 


farmers to wait unti 


the grain is thorough 


y ripened on the stalk and 


then cut and harvest in the straight combine way. When conditions 


such as these exist on Prairie Province farms, 


employ windrow-harvesters to cut 


grain in light, fluffy windrows on top 


weeds and unripened grain are quickly 
device mount 


gathered by a pick-up 


combine owners usually 
the grain. These machines lay the 
of the stubble, where green 
dried out. The grain is then 
ed on a harvester-thresher, the 


reel and sickle of which have been removed as showrr in the accom- 


anying illustration. Photo show 
farvester-thresher, 
Cayley, Alberta. 

machine makes a 16-foot cut. 


Crop Prospects 


FINE PROSPECTS 
IN NORTH. ALBERTA 


Crop Conditions There Are 
Feature of Present 
Season 


The: past .week’s weather accentu- 
ated.the already. wide differences 
between: conditions inj the southern 
drought areas and those in the more 
favorable northern and central parts 
of all three Prairie Provinces, accord- 
crop report of W. 
nnipes. dated July 

e total pro- 
duction there was a slight falling off, 
it is said. 

Temperatures were extremely high 
for four to’ five days. Southern Al- 
berta suffered most. The southeast- 
ern -districts were already rather 
poor and the.effect was not as notice- 
able as in’ the areas directly south 
of Calgary. Local reports from these 
south-western districts showed a ten 
per cent falling off during the week. 

Southern Saskatchewan and south- 


ing to the week! 
Sanford Evans, Wi 


15,688 | western Manitoba also felt the detri+ 


bs 
OO ee he 
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Do., pref. . 
Power Corp. com. ...+«+ 50¢.q 
Russell Motor w dhevaene diy, 
eeeee seeenee 
“eeee 1 
Stn. pref. ...... 1 
Do., “A”™ pref. ..... 


w 
The regular 1 quarterly divi- 
We fear Stock of 


end on the 
this Company has been declared for 
: re ending August 31st, 1931, 
payable on the Ist day of September, 
931, to shareholders of record at the 
jse of business the 15th day of 


- By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


ee ear tk given that a 
dividend of three per cent. 
“(being at the rate of twelve per 
cent. per annum) upon the paid-up 
capital stock of this bank has been 

for the current quarter, 


*Ajjusting. q—Quarterly. s—Half-yearly. 


BOND INTEREST DUE IN AUGUST 
Company 


80,340 
337,500 
17,698 
10.562 
27,500 
120,000 
Do., Ist mtg. ‘A’.. 
Drum. St. Realty .. 
Drumheller Coll. .... 


. ee. 
ee 
a f 
DP eee Drees tie MOV 


5 | on June 1 of the 


50 | mental effects of the heat. 


The weather. was more seasonable 
in northern and central parts. All 
crops’ were less.matured and needed 
heat. to bring them on. In addition 
good showers and rains fell over 
northern and. central, Alberta and 
west-central’ and northwestern Sas- 
katchewan. The excellent prospects 
in north-central and northern Al- 
berta and the Peace River country are 
a feature of the present season. 

Although the cutting of some early 
ripened fields in the southern parts 
of all three provinces has already 


3 | begun, dates for a general commence- 


ment of wheat cutting range from 
August 10 to 15. Northern areas are 


10,062 | later, and within localities themselves 


the dates of maturing for later sown 
wheat,and other grains is late in the 
season. It is worth emphasizing again 
that the length of time before kill- 
ing frosts is an important considera- 
tion in judging total production this 
year. 

Grasshoppers have appeared in 
local parts of all provinces, but par- 


\ ticularly in Manitoba. 


Rust has been detected, but is a 
week later than in 1930. 


Fruit Crop Expected To 
Approach Recent Years 


Reports covering the conditions as 
anadian fruit crop 
enerally, as received and published 
by the Agricultural Branch of the 
Dominion Bureau of Statistics, are 
encouraging and indicate yields ap- 
proximating those of the last two 
years. 

Prospects for the apple crop ap- 
pear to be very good for the Dominion 
as a whole, the bloom having been 
good in practitally all districts. Brit- 
ish Columbia expects another good 
crop, if not quite equal to the 1930 
yield.. In eastern Canada conditions, 
from the bloom standpoint, are espe- 


900 | cially promising, Ontario, Nova Sco- 


tia and Quebec anticipating yields 
fully up to,last year’s. 

Strawberries and raspberries both 
indicate the same or better yields in 
all provinces except the raspberry 
crop in British Columbia, which is 
expected to be about 10 per cent 
smaller. Cherries, on the other hand, 
are expected to yield considerably 
less than last year for the Dominion 
as a whole, though a slight increase is 
anticipated in British Columbia. The 


600 | Ontarjo cherry yield is reported to be 
683 less than 60 per cent of that of the 


previous season. A similar condition 
exists in the case of plums and prunes, 
while peaches promise well, a crop 
about 18 per cent above 1930 being 


500 | indicated. 


Wood, Alex. & J. ... 
Zimmerknit Ist 
Zimmerknit gen. .... 6 


Corporation bonds . $3,160,681 
Provincial . *3,820,000 
027 
1. 1946 1,012,500 


1 $18,284,208 

*Figure is determined by dividing by 

twelve the ultimate total interest payable 
during the year on these issues. 


Municipal 5,285, 
Dom. loan (1926).. 4} 


Expert Sees Bright Future 

For Brazilian Traction Area 
Writing to Bongard & Co., stock 

brokers, Toronto, Thomas F. Lee, New 


York student of South American af- 
fairs, states: “Speaking of Brazil, I 


*| would regard it as one of the best 


: THE 
BORDEN COMPANY 


Common Stock Dividend No. 86 


_A-quarterly dividend of seventy- 
= ‘five cents (75c) per share has been 
_declared on the outstanding com- 
-mon stock of this Company, pay- 
_able September Ist, 1981, to stock- 
‘holders of record at the close of 


tnaingen, s, August 15th, 1931. Checks 


WILLIAM P. MARSH, 
Treasurer, 


long-time bets in the world. Southern 
Brazil is in the Temperate Zone; it 
is.largely peopled by Europeans; it 
is prosperous at the present time and 
otentially fabulously rich. Eventual- 
y, Southern Brazil will control the 
finances and politics of the entire 
republic, or else it will become a 
state in itself.” 
his is the part of Brazil served 
by Brazilian Traction enterprises, 


New Secretary Appointed 
By Sun Fire Office Group 


F.,E. Heyes, for mny years secre- 
tary of the Imperial Insurance office, 
Toronto, has been promoted to the 
position of secretary of all the com- 
panies in the Sun Insurance office 
group, which includes the’ Sun, Patri- 
Se Planet and Imperial insurance 
omece, 

Jdining the Sun Insurance office 
immediately after graduating from 
arvis Collegiate Institute in 1904, 
ir. Heyes has become a well-known 
figure in fire and casualty insurance 

reles, He was appointed secretary 
a Imperial Insurance office in 


Tomato planting in Ontario shows 
an increase over last year.of approxi- 
mately 4 per cent, with 18,721 acres. 
About 80 per cent of the crop is in- 
tended for the canners. British Co- 
lumbia acreage shows a reduction of 
around 42 per cent with 2,471 acres 
planted. 


Poor Conditions Reduce 
Maple Syrup Production 


Total estimated value of maple 
syrup and maple sugar produced in 
commercial quantiti>s in Canada was 
but $3,537,700 in 1931, as compared 
with $5,250,620 on 1930, although the 
average price was $1.98 per gallon 
as against $1.77 in 1930, according to 
estimates compiled by the Dominion 
Bureau of Statistics. 

In Nova Scotia and New Brunswick 
the quality of the sap was good, but 
the season was quite short owing to 
the unfavorable conditions which pre- 
vailed. In Quebec, also, weather con- 
ditions were not favorable, and, in 
addition to a light run of sap, many 
trees were not tapped owing to. the 
low prices prevailing for sugar. In 
Ontario the quality of the sap was 
good, but the season was short and 
earlier than last year, and fewer trees 
were tapped 


Crop Conditions Favorable 
Finds Bank of Montreal 


In Quebec weather conditions have 
been favorable to the growth of all 
crops, according to the weekly crop 
report of the Bank of Montreal. 

n Ontario, the harvesting of ex- 
cellent wheat and barley crops is 
progressing well, despite continued 
showery weather. Other crops gen- 
erally are very satisfactory. In the 
Maritimes, crops in general are mak- 
ing satisfactory progress, though 
warm dry weather would prove bene- 
ficial. In British -Columbia, the 
weather continues very warm and 
dry throughout the province and crops 
are maturing rapidly. 


s a McCormick-Deering combined 


being operated on the J. A. Baker farm near 
When operated the straight combine way this 


Postage Stamps 
Legal on Cheques 


Postage stamps may now 
be used instead of excise 
stamps on all cheques of $5 
or over, according to the offi- 
cial record of the new legis- 
lation as contained in Han- 
sard of July 28. 


Although it was_ stated 
some time ago that Prime 
Minister Bennett was in favor 
of allowing postage stamps 
to be used, no definite ruling 
has been ayailable from 
Ottawa. 


The official amendment to 
the original statute (which 
called for a stamp tax on all 

‘ cheques) now says that no 
person shall issue or present ~ 
to a bank for payment; a 
cheque for an amount exceed- 
ing $5, unless: 

“There is affixed thereto 
an adhesive two cent excise 
or postage stamp or unless 
there is impressed thereon 
by means of a die, a:stamp 
of the value of two cents.” 


COSGRAVE, BREW. 
SALES INCREASED 


Large Sums Spent Recently 
in Improvements to Plant 
and Equipment 


Sales of \Cosgrave Export Brewer 
Co., have shown increases every mont 
for the past nine months, according 
to officials of the company, and the 
very warm weather of the past few 
weeks, with the resulting stimulation 
in sales, has considerably benefited 
the company. 

Although the company’s fiscal year 


does not end until October, 31 next,| 


it is expected that, providing the in- 
‘crease in sales is maintained, the an- 
nual report will make a much better 
showing than that of the previous 


year. 

In 1928 the company suffered a 
severe loss in the spoilage of some 
$80,000 of beer, and was subsequently 
forced to defer payments of divi- 
dends which had been at the rate of 
60 cents per share per annum. Since 
that time the company has recovered 
considerably, and the surplus in the 
profit and loss account has been 
steadily built up again. 

During the past year the company 
has spent large sums in improvement 
to plant and equipment. 


Grand Central Market 
Fails to Draw Tender 


No tenders were received in an- 
swer to the recent advertisement call- 
ing for the sale by tender of the prop- 
erty of the Grand Central Markets, 
Ltd., according to G. T. Clarkson, 
trustee. Grand Central Markets, Ltd., 
is one of the many enterprises of the 
G. A. Stimson & Co., now in bank- 
ruptcy. Property of the company 
consists of an uncompleted communi- 
ty market place, on Yonge Street, 
north of Davenport Road, Toronto. 
_ Capitalization of the company con- 
sists of 75,000, $1 par value shares 
authorized, and 75,000 no par value 
common shares authorized. The com- 
pany had difficulty in financing, and 
National Debenture Corp., was asked 
to provide additional capital for the 
construction of the market. This re- 
sulted in the latter company having 
invested $200,000 to $300,000 in the 
market company, taking therefor con- 
trol of the common stock. Later it 
was found that advances made. by 
National Debenture Corp., were not 
sufficient for completion of the mar- 
ket, and an additional $40,000 would 
be necessary. This sum, however, 
was not forthcoming, and as a result, 
nothing has been done on the mar- 
ket place since May, 1930. 


Toronto Maple Leaf Club 
Will Distribute Assets 


At a special general meeting of 
shareholders of the Toronto Maple 
Leaf Hockey Club, Ltd., held on Aug. 
4, approval was given to the distribu- 
tion of the company’s assets, which 
consist of shares of Maple Leaf 
Gardens, Ltd., received in payment of 
assets sold to that company, cash and 
receivables. Shares of the Maple Leaf 
Gardens, Ltd., are to be distributed 
to stockholders of the Toronto Maple 
Leaf Hockey Club on the basis of one 
Share of preferred and two shares 
of common for each two shares of 
Toronto Maple Leaf Hockey Club. 
The excess of cash assets over cur- 
rent liabilities will be distributed on 
the basis of 50 cents cash a share, 
with some possibility of & further 
distribution at a later date. 

Shareholders will receive in all, 
some 21,000 common shares of Maple 
Leaf Gardens, Ltd., out of a total of 
36,000 common shares to be issued, 
j and thus shareholders of the old com- 
| pany will hold control in the’ new 
| concern. 


iistgentadmariiemmetiadiais 

Canadian Western Lumber 

Statement of Lumber Manufactured, 
Sales and Price Realized 

1930 1951 Decrease 


May— Feet Feet Feet 
Lumber mfd. 9,732,182 6,736,100 2,996,032 


Lumber 

sold 6,938,508 7,902,700 +964,192 
Price realiz. $151,417 $118,159 $83,258 
Agar. mfd.* 45,848,370 41,731.293 4,117,077 


Aggr. sold* 43,593,345 44,532,428 +939,083 
Aggr. price 
$952,988 $653,140 $299,848 


realized .. 
*From Jan. 1 to end of May. 
fincrease, 


June Indices 
Below May’s 


Retail sales for June reveal in- 
creases for three groups and lower 
sales for eight groups as compar- 
ed with May, according to index 
numbers prepared by the Dominion 
Bureau of Statistics. The combined 
index for all groups dec from 
115.4 to 107.7, the corresponding 
indices for May and June year 
having aon 130.6 and 114.1 re- 
spectively. 

Pithese index numbers are based 
on returns from 82 chain stores 
and 25 departmental stores, no 
correction being made for seasonal 
influences. or any allowance for 
price changes. 2 

The three groups showing im- 
proved index numbers were ts 
and shoes, which rose from 107.8 
in May to 114.6 in June; clothing, 
which increased from 125.9 to 143.4, 
and dyers and cleaners, from 146.4 
to 150.9. 

Groups showing 
prised: 


decreases com- 


Candy ..ccsccccceceesecess 
Drugs 

Furniture .. ee 
General }& departmental ... 
Groceries & meats ....+++s 


eeeeeeer 


ONTARIO BAKERIES 
CONTROL CHANGES 


Financial Statements Show 
Increased Loss on- 
Operations 


At the adjourned annual meeting 
of shareholders of the Ontario Bak- 
eries, Ltd., controlled by the Cana- 
dian Terminal System, Ltd., held on 
July 30 last, it was announced that 
E. C. Drury, president, together with 
T. W. Foran and H. A. Johnston, had 
resigned from the board of directors. 
This resulted in A. H. Monteith, K.C., 
of Paris, Ont., and J. A, Arnold, of 
Montreal, being the only remaining 
members nominated for re-election, 
both of whom were appointed early 
last month. The remaining three va- 
cancies were filled by the election 
of Boyd, K.C., of Montreal; 
W..R. Sweeney, of Toronto; and Hon. 
Lincéln Goldie. At a subsequent meet- 
ing of directors, Mr. Monteith was 
elected president, and Mr. Arnold 
vice-president. 

Shareholders were presented with 
two financial statements for the fis- 
cal years ending March 29, 19380, and 
March 28, 1931. The statement for 
the year ended March 29, 1930, show- 
ed a loss from operations after bond 
interest and depreciation of $24,895, 
and a deficit in the profit and loss 
surplus of $213,270. Current assets 
as at March 29, 1930, were $90,342, 
and current liabilities, $54,945. 

For the fiscal year ended March 
28, 1931, the loss on operations, be- 
fore bond interest but after depreci- 
ation, amounted to $82,312, and after 
all charges a deficit of $296,082 re- 
sulted, which increased the deficit 
in the profit and loss accoun§ to $296,- 
082, Current assets, as at this date, 
were $75,714, as against current lia- 
bilities of $53,423, leaving a net work- 
ing Ls ag of $22,291. 

. C. Drury stated the company 
had done considerably better in re- 
cent weeks. Although the five-week 
period to July 11 was usually the best 
of the year, the results were very 
gratifying. Operating profit amount- 
ed to $5,000 before depreciation and 
bond interest against an operatin 
loss for the corresponding period o 
the previous year. Provision for bond 
interest and depreciation for the five- 
week period resulted in a deficit of 
$3,400. 


Initial Interest is Paid 
On Zimmerknit Co. Bonds 


Initial interest payment on the 6 
per cent first montanes and 6 per 
cent general mortgage bonds of Zim- 
merknit Co., successor of Zimmerknit 
Ltd., was made on August 1. 

It is reported that while business 
conditions generally are adverse, 
some improvement in the operating 
seousts of the company has taken 
place. 

At the time of the reorganization, 
in 1930, a considerable amount of new 
capital was put into the business by 
the Sir James Woods interests and 
by certain of the former security 
holders of the company, and as a re- 
sult, it is stated, the company’s bank 
loans have been practically elimin- 
ated, and a satisfactory working cap- 
ital position created. 

While no figures are being pub- 
lished concerning current operations 
of the business, the management state 
that they are well satisfied with re- 
sults to date. The first complete fis- 
cal year under the new management 
ends December 31 next. 


Theatre Business Shows 
Improvement First Half 


In the first six months of the cur- 
rent year, business of Loew’s Toron- 
to theatre, and Loew’s London theatre 
showed a substantial increase over 
the corresponding period of 1930. A 
profit is reported’ for each month 
this year, both in Toronto and Lon- 
don, Ont., attendance having increas- 
ed appreciably at both theatres. 

Improvement is attributable in a 
large measure to better quality films 
being shown. Both these theatres are 

uipped for talking pictures, and 
whereas formerly both provided 
vaudeville entertainment and orches- 
tra, the talking picture is now de- 
pended upon entirely to draw the 
 eeaeee. Such a change in policy 
has effected large operating econo- 
mies for both companies. 

Loew’s London theatre is owned and 
operated by Loew’s London Theatres, 
Ltd., and Loew’s Toronto theatre is 
owned and operated by Marcus Loew’s 
Theatres, Ltd., which is affiliated 
with Loew’s Inc. 


Say Americans Buy 


More Dominion Stores 


American investors who believe the 
store. stocks should be among the 
first to stage a recovery, and who 
have been impressed by the way a 
large number of them are selling 
nearer their 1931 highs than lows, 
have been hesitating, nevertheless, 
because they feel the chain store tax 
decision of the U. S. Supreme Court 
has opened the way for destructive 
taxation which could suddenly hit any 
American company. A few of them, 
however, have turned north to Do- 
minion Stores as a possible solution, 
says Wall Street Journal. 

Its earnings in the first half of 
this year were 97 cents a share on 
the 277,715 no par shares of capital 
stock against 88 cents a year earlier, 
‘despite a higher tax rate this year. 
What is perhaps even more impor- 
tant, sales in dollars showed an in- 
crease to $12,798,455, from $12,296,- 
797. The merchandising possibilities 
in Canada are indicated by the fact 
that 379,000,000 cigarettes were con- 
sumed there in the first four months 
of this year against 1,294,000,000 in 
the og acre whereas consumption 
in the United States this year was 
only little more than its own. A little 
long-pull buying has, therefore, come 
into Dominion Stores despite the 


yield of only slightly over 5 per cent |’ 


on the $1.20 dividend, 


Ritchie ‘Cut Stone 
Shows High Profit 


Net profit of Ritchie Cut 
Stone Co. in the ‘fiscal year 
ended January 31, 1931, is 
indicated at some $272,000 
although the. company does 
not issue a balance sheet. 
Sole public interest is in the 
6% per cent first mortgage 
bonds, due 1948. 

Sinking fund provision of 
the bonds provides that an- 
nual sinking fund will be 
$10,000 per year or one-half 
of net profits of the com- 
pany, whichever shall be 
greater. Since the company 
retired $132,000 of the bonds 
during the past fiscal year 
and the premium for redemp- 
tion is 4 per cent, it would 
appear that net profit was 
approximately $272,000. 

Bonds to the amount of 
$300,000 - were originally 
issued in 1928 at 99 and by 
January 31, 1930, $78,000 had 
been retired although the 
sinking fund only went into 
effect on September 1, 1929. 
Indications are that the re- 
maining $90,000 of bonds will 
be retired during the current 
year, 


AUTO FINANCING 
DROP PERSISTS 


June 72 p.c., and Half-year 
681% p.c. of Figures 
For 1930 


Automobile financing for June, at 
$4,896,947, was approximately $1,420,- 
000 below the figure for May and com- 

ared with $7,924,655 for June of 
ast year, a drop of 38.2 per cent. 
Figures include new and used cars 
and trucks. 

Total number of cars and trucks 
financed was 11,474, as against 14,- 
636 in May and 16,563 in June, 1930. 
Of these ‘figures the number of new 
automobiles was 3,783 in June against 
5,500 in the previous month and 7,056 
in June. last year. 

Total financing to date for the pres- 
ent year amounts to $25,568,728 as 
compared with $37,317,241 for the 
corresponding six months of 1930. 


Quebec Power Co. 
Reduce- Rural Rate 


From Our Own Correspondent. 

MONTREAL.—A reduction in elec- 
tric rates in rural districts around 

uebec is announced by officials of 
the Quebec Power Company, to be- 
come effective on August 15. 

Where a ten cent rate was formerly 
charged, a sliding scale will be intro- 
duced, although service and minimum 
charges will remain the same for 
domestic consumption, while another 
sliding scale for commercial consump-— 
tion ranges from 6% to 1% cents per 
kilowatt hour. For domestic con- 
sumption the sliding scale is from 
ad to 1.34 cents a month per kilowatt 

our. 

In sectors where the rates were pre- 
viously 6% and 7% cents, the new 
rere scale will be’4.5 and 1.35 cents 
per kilowatt hour per month for com- 
mercial use. 

An eight cent scale will be reduced 
to between 4.95 and 1.35 cents, with a 
commercial scale varying from 5% 
to 2% cents per kilowatt hour. 

Churches will receive a fifteen per 
cent discount on the new rate, it was 
announced, but monthly demand 
minimum and service charges will be 
changed but little. 

These changes take effect with all 
meter réadings on or after August 15. 


Hudson Motor Adds 
New Sedan Model 


Hudson Motor Car Company an- 
nounces the addition of the Hudson 
special sedan to its line of models. 
The new model is a three-window, 
long wheelbase sedan providing extra’ 
roominess and comfort and includ- 
in nore special features in the list 
price. elective free wheeling is 
offered as optional equipment. 

Special features include six wire 
wheels fitted with snap-on stainless 
steel spoke covers, six white side tires 
and two chromium plated’ metal tire 
covers. Two front fender wells are 
fitted with chromium plated locking 
arm bolts. Special spare tire locks are 
fitted with chromium plated locking 
arm bolts. Special spare tire locks 
are fitted into the wheels. 

The windshield is of shatterproof 
glass and the windshield frame and 
hinge and two windshield cleaner arms 
are chromium plated, 


Montreal Debenture Corp. 


Bonds Ready For Delivery 

Pursuant to the adoption by bond- 
holders and shareholders of the re- 
—— plans of Montreal De- 
benture Corp., notice is given that 
bonds of the new issue are ready for 
delivery by the Bank of Toronto, at 
Montreal. Delivery will be made in 
exchange for bonds and debentures 
of former issues of the company. 

All bondholders will receive 15- 
year general mortgage bonds of the 
new company in exchange for bonds 
now held, on a par for par basis. In 
addition, holders of the 6 per cent 20- 
year mortgage sinking fund bonds, 
series “A” are to receive a cash pay- 
ment of 1% per cent of the face value 
of their bonds in full settlement of 
arrears in interest to date. 


OFFICES IN 
Si CITIES 


Receive 


‘2,000 


$4 3 00 MONTHLY 
CREATES IT... 
Learn how Investors Syndicate 
compound Interest plan multiplies 
smetl sums and delivers you 
$1,000 to $100,000 on a fixed, 
definite date. Clients received 
$3,256,825.47 In 1930. Send 
coupen for free explanatory 
booklet, “Enjoy Money.” 


200,000 INVESTORS 
FUT TCT C TTT TS TT TTT T Fe 
Send booklet “ENJOY MONEY” to— 


= 


Name. sccccccccssccccccsccesseseses 


INVESTORS 
SYNDICATE 


LIMITED 


fNorthern Ontario Building, Toronto 
Vancouver - Regina - Edmonton 
Montreal - Winnipeg - Calgary 
BALTIMORE = LOS ANGELES 
MINNEAPOLIS 


FOF CSS SOOO S'S SCO SCS 
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ALASKA NEWSPRINT 
PLANS ARE OPPOSED 


American Association . Ad-| 
vises Against Sale of 
Timber 


From Our Own Correspondent 


MONTREAL. — Officials of the 
American Paper and Pulp Association 
are opposing the development of a 
large wood pulp industry in Alaska, 
following upon recommendations 
made by a House committee investi- 
gating the newsprint situation. 

President Hoover has been asked 
by the association to take executive 
action to halt pending negotiations 
for sale of national forest timber in 
Alaska, on the ground that pulp pro- 
duction there would “thrust unwanted 
products upon am over-expanded in- 
dustry struggling with a iminishing 
demand and vanishing profits.” 

Large Area Involved 

The Alaska situation involves addi- 
tional permits for the purchase of 
two important west coast groups of 
ten billion board feet of pulpwood 
in the Tongas National forest, Large 
water power developments near 
Juneau and Ketchikan would supply 
energy for pulp mills capable of pro- 
ducing daily between 200 and 500 tons 
of newsprint each. The Tongas timber 
would keep the two plants running 
for 50 years. Each is expected to cost 
in the neighborhood of $15,000,000. 

One of the developing groups is 
composed of —— T. Cameron, pub- 

rancisco Chronicle, 
ublisher of the 


and Harry Chandler, 
he other group 


Los Angeles Times. 


is made up of the Zellerbach Brothers, 


of San Francisco, 

Each has been tendered a license 
by the Power Commission, but neither 
has atcepted. Final permits for the 
timber rights depend upon issuance 
of the power license. 

ostponement Unlikely 

Officials said that they did not 
expect acceptances of the licenses 
until newsprint market conditions 
have improved. Some officials of the 
Forests Service said a long post- 
ponement would be detrimental as 
the forest is ripe for cutting and 
delay would mean costly deteriora- 
tion in the quality of the pulpwood. 

Because of these conditions, action 
by the"™United States government to 
prevent development was considered 
unlikely at this time. 


Vancouver World Trade Advances 

According to Merchants’ eee? 
statistics, 91 vessels aggregating 852,- 
432 net tons left the port of Vancou- 
ver during May, compared with 90 
vessels aggregating 326,322 net tons 
in May, 1930. British ships predomi- 
nated, there being 41 of London reg- 
istry, 22 United States and 8 Japanese. 
Comparison of registry with that of 
a year ago shows that British ship- 
ping coming to the port has increased 
substantially while that of the Orient 
has suffered a severe set-back. 
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SLER, HAMMOND 
Stock Brokers 
w INNIPEG 


NOTICES 


AN UNUSUAL OPENING © 


An unusual opening exists for a man with unusual 
The essential requirements are:— 


(1): Age between thirty and forty-five; 


(2) Legal or trust compan 


king knowledge of-Wi 
working tes = 9 Sl facts, 


quickly ; 
(4) Ability to meet on their own ground 
ingly to leaders of finance and 


(3) Ability to assi 


s and Estates; 


qualifications, — 
and to 1 
talk 


with a 


(5) Well developed salesmanship ability. 


to sell and to close; 


(6) A record of successful accomplishments, 


While initial salary probably will not exceed. $5,000 the 
aily wick i 


possibilities for the future are 


We sincerely believe this 
Canada today. 


opening to be the best existing in, ea 


Replies must give in detail complete past record. 
present earnings, while not essent 


replies willbe regarded as strictly confi 


wi 


dente 


Please do not reply unless you feel certain you can qualify. 
Box 284, The Financial Post, Toronto 


PUBLIC NOTICE 


WHEREAS on the 24th Janua 


, 1929, it was 


oclaimed by © 


Excellency the Governor in Council under the provisions of Section 
of the Act 8 and 9, George V., Chapter 15, that all minerals sit 
unded on the North West 


within the boundaries of that area 


straight line drawn from. Hampden, White Bay, in the 


White B 


ay, to Main. Gut, Bay St. George; and on the South 


by a straight line drawn from Lewisporte, in the District of 
iver, White Bear Bay, 


orte, to the mouth of White Bear 
istrict of Burgeo, not held by any 


license, lease or grant and not at 
application for a license therefor under the provisions of the Crown 


Lands 
Acts until further notice; 


by z: 
Le ix 
the. 


in 
erson under any subsisting 
at date the subject of an 


Acts, be reserved from the operation of'the Crown 


AND WHEREAS the Governor in Council has thought fit to 


rescind such reservation by his Proclamation issued under 


June 2nd; 1931; 
NOTICE IS 


this Department will be prepared to issue Miners Permits, and to ~ 
accept applications for and issue Certificates of Record over the 


said territory. 


J. F. DOW ‘ - 
Minister of Agriculture and Mines. «3 


Dept. of Agriculture and Mines, June 9, 1931. 


LOAN OF $487,500.00 


PUBLIC NOTICE is hereby given that the Council of the City of Three Rivers 


will receive until the seventeenth day of August, 1931, at eight 
the office of the undersigned, written sealed tenders, endorsed 

purchase of Three 
amounting to FOUR HUNDRED EIGHTY SEVEN THOUSAND FIVE 


City of Three Rivers Bonds,” for the 


o'clock P.M., 

lor “Tender for tke § 

said City of Rivers i 
HUND 3% 


DOLLARS ($487,500.) issued for various purposes, under By-Laws duly apy 


according to law, viz:— 


A—$55,000.00 issued by virtue of By-Law No. 405, dated Ist May, 1931, 
redeemable by series of annual payments within ten years from said date; 
B—$255,500.00 issued by virtue of By-Law No. 74, dated Ist November, 19 


and redeemable by series of annual payments within forty years from said 


date: 


C—$177,000.00 issued by virtue of By-Laws Nos. 76 and 414, dated ist Novem 
ber, 1931, and redeemable by series of annual payments within thirty years from 


said date. 


The above bonds will bear interest at the rate of 5% per annum, 
semi-annually, on the Ist of May and the Ist of November of each year. 
the principal of these bonds and the interest thereon will be payable at the > 
holder’s option, at the chief office of the Banque Canadienne Nationale, in the 
City of Montreal, or at any of the branches of the said bank, in the City 
Three Rivers, or in the City of Montreal, or in the City of Quebec. 

These bonds will be issued in denominations of $100.00 or multiples of $100.00) 
at the purchaser's option and will be delivered as follows :— ; 

lo Those issued by virtue of By-Laws Nos. 405 and 74 on or about Sep 


30th, 1931; 


20 Those issued by virtue of By-Laws Nos. 76 and 414 on or about Octobery 


Sist, 1931. 


The said tenders will be considered at the meeting of the Council of the? 
City of Three Rivers, the 17th of August, 1931, at eight o'clock P.M., or so S008 
thereafter as the Council or its Committee can do so. 


Each tender must 


be accompanied by a certified cheque payable to i 
order of the City of Three Rivers, equa] to 1% of the par value of the issies 


The deposit of the tenderer whose offer is accepted shall be refunded to *® 


after the completion of his contract, without interest. 
The accrued interest on the bonds must be added to the price of the 


at the time of their delivery. 


bonds 


The City of Three Rivers reserves the right to reject any or all of the” 
tenders or to accept in whole or in part any of the tenders. 
Particulars of the issues and table of maturities of the bonds may be secured 


on application to the undersigned. 


The Treasurer of the City of Three Rivers. 
(Signed) JACQUES DENECHAUD. 
City Hall, Three Rivers, 28rd July, 1931. 





date | 
HEREBY GIVEN that on and after the 4th July, 1931, 


ious and © 
arate aaron 
We 


cannot 
to American stocks or fo: 


vestments 


on Canadian investments submitted by subscribers of The 


answered by letter and those of general interest will be published 
this service to non-subscribers nor do we answer 
securities generally. A three-cent stamp 


must always be enclosed to cover the direct reply. Write mining 
on sheets separate from other investment enquiries, No answers 
can be given by telephone or telegram. 


om. Steel and Coal 

id some “B” shares of Domin- 
te and Coal Corp. I am 
% to keep these for another five 
# it. is worth while, Do you 
tl eek justifies retention 


wh operations of Dominion 


& Coal Corp. are p tly at 
tively low ebb, the shares are 
put interest in the light of 
gyear hold. Formation of the 
my represented a c re- 
gation of the capital struc- 
wf British Empire Steel and 
misting structure now 


a secon 
in| important 


business | the 


on an earning basis. But recent 
events have tended to bring this 
company’s shares dewn to.a more 
reasonable figure, and they have 
ene shown considerable sta- 
bility the middle forties. The 
fact that the company is collecting 
payments on customer —— 
shares sold at $50 may bring - 
ficient support into the market in 
due season to stabilize prices above 
that level. 

Noranda is largely dependent on 
copper markets. The substantial 
gold content of its ore is at best 

dary paw eemy Any 

_ earnings depends 

upon stabilization of world copper 
prices. 

Hiram Walker. There has been 
no noticeable improvement in the 
liquor export situation and experi- 
= seems to determine that - 

's earnings require some easy an 

table method of liquor exports 
‘or substantial advance. The com- 
any’s | stocks of liquor and 
its domestic sales in 
would suggest thatthe stock at 
present time is undervalued 


| were it not for the fact that a li- 
quor stock will always have a com- 


tively limited market due to 
personal opinions of many 


people. 
C P. R. has been fighting a dif- 


Is ficult battle of expensive competi- 
tion and the Spieeeie tee sees 
during Latanse of fb 


te and British Columbia 


-1 Island Power. 


themselves.| 900 h 


building valuations at peewee? 
1931, were more than $2,800,00 
Revenue of Ogilvy Realty Corp. i 
nese —_ a ae anes 0 — 
property ames A. s at an 
annual rental sufficient to 

bond interest, si d, 
other charges. Since James A. Og- 
ilvy’s does not publish a-financial 
statement it is not possible to an- 
a its financial position. On the 
other hand, it is stated the annual 
rental will be an operatin 
on the store, while in addition, ren- 
tal insurance in an amount al 
to the annual payments is~carried, 
payable to the trustees. 


Maclaren-Quebec 

As a reader of The Financial Post 

I would be obliged if you would give 
me an opinion on the bonds of Mac- 
Laren-Quebec Power Co. I hold one 
of these bonds and have wondered 
whether the outlook is satisfactory. 
A point in connection with the 
bonds of MacLaren-Quebec Co. is 
the fact that 191,000 h.p. of the 216,- 
) hp. nov ed or in course 
of installation has been contracted 
for. Ontario Hydro-Electric Power 


Commission will absorb 125,000| P 


the first block to be taken by 
1, 1933, and the James Mac- 
m Co. has contracted for 66,000 
h.p. all of which is now being de- 
livered. Provided no obstructions 
are encountered in constructional 
activities, outlook for the company 
would appear to be satisfactory. 


h.p. 
July 
fase 


Mont. Island Power 

I hold a Dominion Government 
bond 5% per cent 1984 and have con- 
sidered selling this and re-investin 
in a first mortgage bond of Montrea 
an this be considered 
a fairly sound proposal? 

If you are willing to sacrifice the 
security embodied in a Dominion 
Government bond you might con- 
sider the first mo Scale of 
Montreal Island Power. The fact 
that Montreal~island Power sells 
all its output under contract to 
Montreal Light, Heat and Power is 
a satisfactory feature in viewing 
the bonds from an investment 
angle. No financial statement has 
yet been published, so the financial 


ead, | position of the company cannot be 


zine, sil 

Consolidated Smelters can again en- 
joy its former earnings rate. But 
it is a thoroughly representative 


Canadian com: » 

diversifying r its interests {l 

the production of fertilizers and its 

shares represent a cross section of 
in Canadian mineral de- 


sp: pro ty in Canada and 
it is cna enough entrenched 
particularly to ensure that it can 
do the same again when better 
business comes again. But it is like- 

the business will 


Se-| ly that. 


me SSIVAY 
ay ; 


Hhowledge of the investor’s 
fon than we can have at this 
mee. However, we are glad to 
Pyou our comments on each 
hese securities. 


this 


com cannot continue 
in 7 Lonieass Position 


the low-priced field. Its excellent 
ion should enable it 
lage of whatever 
s. 2 
Sere Tent, the 
best existing in coe 
d. A statement,of © 
p snriety. : 
. bh yet. : 
a can qualify. mational Nickel cannot be prop- 
centh: fly made on the basis of present 
ariings but must be made in the 


etation that copper prices will 
mprove in the reasonably near fu- 
6 We have not lost our faith 
eau — soundness of 
Ss rise, but. we cannot see 
at any joan in the copper situ- 
m has occurred to warrant en- 
m for the near future. 
real Power. Undoubtedly 
Psecurity is overvalued when 
ared with other good utilities 


| proclaimed by His 
visions of Section 3 
all minerals situate 
»¢ North West by a 
“in the District of 
on the South East 
) District of Lewis- . 
® Bear Bay, in the 
der any subsisting 
the subject of an 
sions of the Crown 
the Crown Lands 


‘us thought fit to 
issued under date 


‘the 4th July, 1931, 
rs Permits, and to 
f Record over the 
DOWNEY 


ominion 


ture and Mines, . 


be comparatively inactive for some 
time Vet, ‘and’ the investment must 
be, as you suggest, for the com- 
paratively long pull. 

British Columbia Power is a con- 


esas 

well managed and is loca 
in a field that seems to enjoy a 
further measure of prosperity even 
in times of general depression. It 
is one of the best of the Canadian 


po-| public utilities corporations and 
the shares are gai 


in u- 
larity. vile 


You will see that in each case we 
have feet sttention a or two 
negative points. The positive points 
in eae to the companies you 
mention seem to be quite apparent. 
It is a good list and you may well 
ew your selection of stocks from 
1 


Ogilvy Realty 

Do you consider the first mortgage 
bonds of Ogilvy Realty Corp. as a 
safe investment? What is the secur- 
ity back of this issue? 

James A. a Ltd., whose 
store constitutes the security be- 
hind the first mortgage bonds of 
Ogilvy Realty Corp. has a long rec- 
ord of operations: In-the past few 
years, the business has been re- 
organized and the store property 
rehabilitated; average land and 


Bridge Co. 


LIMITED 
Montreal, P. Q. 


Engineers, Manufacturers and 


Erectors of Steel Structures 


| Head Office and Works 
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0.00 


he City of Three Rivers 
- eight o’clock P.M., at 
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ted Ist May, 1931, and 
from said dete; 

ed Ist November, 19380, 
’ years from said date; 
| 414, dated ist Novem- 
ithin thirty years from 


% per annum, payable 
enne Nationale, in 

| bank, in the City of 
of Quebec. 

or multiples of $100.00 ; 
on or about September: 
4 on or about October 


of the Council of the 
‘clock P.M., or so s00n 


heque payable to the 
ar value of the ‘issues. 
ll. be refunded to *him 


the price of the bonds 
et any or all of the 


iders. 


bonds may be secured 


'fegarding such investing 


» ent use of investors. 
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-Making Money 


in Common Stocks 


- Common stocks if they have been shrewdly chosen, and 

if they are well managed, may easily provide startling 

Profits. Shares of common stocks are being accumu- 
= lated by investors at present levels. 

To aid in taking advantage of the profit to be gained 

m such a policy, ten simple and fundamental rules 


are given in a_ booklet, 


KING MONEY IN COMMON STOCKS,” published 
| by The Financial Post. Single copies may be obtained 
for 25 cents. This booklet is most valuable for the pres- 


analyzed. A fairly active market 
for the bonds is maintained. 


charge da 


na Ae 


AS AER II ee 
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Imperial Tobacco 

T am seeking an investment which 
will return me around 56% per cent 
and while I have considered some 
bonds I rather fancy the stock of 
Imperial Tobacco Co. of Canada. What 
is the yield on these shares; do you 
think a moderate commitment would 
be pemitied t 
Tobacco Co. of Canada 
at 9 me 5.8 per cent on the 
basis of the regular dividend plus 
the bonus. The company, as you 
know, ‘has an excellent ‘record and 
was one of the few large firms to 
increase its earnings under the de- 
ones conditions of last yéar. In- 
cations are that cigarette con- 
sumption is increasing during the 
current » while the company’s 
elimination of all premiums for 
merchandise should enable it to off- 
set the additional. cost of income 
tax which it has absorbed. There 
is a ready market for the stock. at 
a aes while heed ae tend to 
uctuate very slig in trading; 
they showed remarkable steadiness 

uring the stock market decline. 


Canada Cement 


I have a small amount of money to 
invest and thought I would purchase 
a bond of Canada Cement Co. I 
would like to hear, however, your 
opinion on the position of the com- 


pany. 
The bout, in a of i come 
pany’s past record, appear to offer 
a good Gogeee of security. Canada 
Cement has made satisfactory 
progress since the formation of the 
present company in 1927 and has 
ploughed back large sums into 
property. Bond interest, after de- 
reciation, was earned 2.85 times 
in the last fiscal year, ended No- 
vember 30, 1930, while the balance 
ae at that date anaes © sate 
ory position. ough earnings 
may be lower this year, the com- 
any should be quick to reflect an 
provement in construction activ- 
ity as it is in a dominant position 
to secure business offering in all 
parts of the Dominion. 


Consolidated Tin 


Capital Bond and Share Corp. has 
recommended me strongly to buy 
some stock in Consolidated Tin Corp. 
Would you recommend this purchase? 

The Better Business Bureau 0 
Montreal has issued a bulletin re- 

ig Capital Bond and Share 
Corp. in their efforts to sell shares 
in Consolidated Tin Corp. We would 
advise you to send for and study 
their report. Consolidated Tin Corp. 
was originally formed in 1928 un- 
der the name of Jack Nutt Mines, 
the name i i 


ent form in 
on a recognized ex- 


not 
change, and, as far as we know, 


there is no market for it. 


Mining Enquiries 


Mining questions and problems 
= be answered by and 


submitted 
of 


to non-s A three-cent stamp 


or stamped envelope must always be enclosed to cover the direct reply. Write 


general investment and insurance enquiries on sheets separate 


enquiries. 


What is your opinion of Onalto Oil 
and Daugherty Petroleum shares? I 
understand that these companies own 
ot have leased valuable oil propetties 
and that Onalto Oil is producing. 

What do you think is the present 
Value of $800 invested in Onalto Oil 
and $200 in Daugherty, shares bought 
at $1 each? Is there a market for 
these shares? 

nalto Oils, and Daugherty Pe- 
troleum are both ‘promotions of 
John! Daugherty. The properties 
held are in the Wainwright area of 
Alberta which, to date, has not been 
a@ commercial success, although be- 
ing under development for a num- 
ber of years. The general state of 
the oil industry and the fact that 
success.has not been met with by 
any onrey in the Wainwright 
area would seem to practically pre- 
clude success by the aforemention- 
ed companies. There is no commer- 
cial production taken from any of 
the wells in the area. 

Some agitation has been made 
to attract interest to the field as 
a gas producer, but the cost of pip- 
ing the production to distribution 
centres practically precludes such a 
venture being carried out. We know 
of no market for either Onalto or 
Daugherty shares. They are not 
listed on any exchange and con- 
sequently trading is limited. Shares 
of the company can be considered 
only as an outside speculation with 
very little chance of their ever be- 
coming of value. 


Tommy Burns Gold 

I hold some shares of Tommy Burns 
Gold Mining Co. given to me mgny 
years ago. Have these shares any 
value at the present time? 

Tommy Burns Gold Mining Co. 
was succeeded by the Porcupine Ex- 
celsior Mining Co. and later ac- 
quired by the Triplex Gold Mines 
which has its office at 201 Com- 
mercial Street, Worcester, Mass. 
The company fell by the wayside 
many years ago, the sponsor of 
Tommy Burns having been a man 
named Harrison who was later 
brought before the courts for his 
methods of financing. The stock is 
worthless.. The present Triplex 
Mine has been inactive for years 
and no value is attached to its stock. 


Granite-Poorman Gold 

I have about 500 shares of Granite- 
Poorman Gold Mines Ltd. and have 
been able to get no information re- 
garding this company for some time. 
Can you give me any news as to what 
the company is doing? 3 

Granite-Poorman Gold Mines has 
been inactive since 1929. The pres- 
ent company, incorporated in 1928, 
did a little work in the spring of 
1929 and there has been no work 
done since. Efforts on our part to 
obtain information from the com- 
pany has been of no avail. Under 
the circumstances it appears that} 
the company is dead so far as the} 
development of the property Is con- 
cerned, There is no market for the 


stock, 


Teck-Hughes 

Please give me your opinion as to 
a purchase of 100 shares of Teck- 
Hughes at $7 or better for a short 
hold of, say, three months. I hold 
200 shares of this stock purchased at 
$8 and want to buy a further 100 
shares to even up, expecting a rise 
toward dividend payment time. 

Teck-Hughes shares at $6.50 per 
share offer attraction owing to 
the high yield from the present 60 
cent dividend rate. Indications are 
that within the next few months 
Teck-Hughes dividends will be sub- 
stantially increased owing to the 
higher earnings from the increased 
mill ¢apacity. Whether this will 
result in a market appreciation for 


from mining 


No answers can be given by telephone or telegram. 


the stock is conjecture. The com- 


pany enjoys splendid management 
and is gradually working into a 
better position. 


Gem Lake Mines 

I’ would like information relating 

to the Gem Lake Mines Limited, i.e., 
ore, development, etc, I would also 
like to have the names and addresses 
of the people from Minneapolis who 
are responsible for the recent financ- 
ing of this pre re. : 
_ Gem Lake Mines is continuing 
its development work by sinking a 
shaft from the 500-ft. herizon to 
the 700-ft. horizon. At the present 
time the shaft is down around 600 
ft. which is to continue to 750 ft. 
and open up two new levels, 

No estimate has been made of the 
ore but work has resulted in open- 
ing up three ore shoots, one on the 
Number 2 vein at the 500.or lowest 
level presently developed. A vein 
known as the shaft vein on the 
500-ft. level is now to be explored 
when the shaft sinking is com- 
pleted. 

The company was supposed to 
have arranged for Minneapolis 
er carn to provide further financing 

ut this deal fell through and at 
the present time money for sinking 
operations is being provided by of- 


Attractive 


ficials of the company and their 
rations have 


When -sinki 

° 
been aeried 2 60 and deyelop- 
ment work completed to ve up 
the ore shoot encounte on the 
500-ft. level it is planned to bor- 
row $150,000 in order to build a 


Oil Royalties 

At the first of the year two of my 
children each took out-a $10 unit in’ 
Associated Royalty Trust; they are 
for oil royalties which are partici- 
pating units. From each unit, in six 
months the earnings have been $1.12 
or $2.24 for the two. I have been con- 
sidering putting in more of their 
money as it seems to pay well. Is 
the company and the oatle réasonably 
safe to invest in? 

The history of oil royalties sold 
in Canada in the past is such that 
cay cannot be recommended as a 
satisfactory investment. — 

The oil industry has been getting 
definitely worse and with no im- 
provement in sight we can see 

ttraction in additional com- 
mitments. 

While it is true that some of the 
units sold give a satisfactory yield 
for a short time, as the flush pro- 
duction recedes there is a rapid 
diminution in the er. 
Royalties generally are sold on 
the basis of flush production which 
makes them seem attractive owing 
to the high yield. We have yet to 
have called to our attention an oil 
royalty offering in Canada that has 
returned its principal to the in- 
vestor together with interest ade- 

ately compensating the investor 
or the risk involved. 


Insurance 
Problems 


enq 
answered by mail. A three-cent stamp 
at be enclosed to cover a direct 
reply. 


Will you be good enough to give us 


fjany information you may have con- 


cerning reciprocal insurances. We are 


cals cover uniform such as the 


be low because the exchange 
is dealing in one class of risk whose 
probable loss can be fairly well 
gauged, while on the other hand, 
management costs are on a 
stipulative ratio which 
should be condléerabl lower than 
the cost of opera a stock 


company. 

e believe that two prerequisites 
of a successful reciprocal are first, 
an implicit faith between the sub- 
scriber and his attorney-in-fact and 
secondly, a thorough and complete 


knowledge of the of 
on the part of the subscribes 1 rd 
these two factors are Eresent, there 


is no reason why a sa ‘actory con- 
tract should eet be worked iF 


eo history af, these cxmuuien 
0: ese - 
tions in the United States, where 
most of them have their 
has been that mortality in this 
of organization de rge- 
ly upon the control exercised by the 
state. Where there has been Tittle 
or no supervision of such organiza- 
tions, as in Texas some years ago, 
mortality has been exceedingly 
high, but where ad te precau- 
tions have been taken by legislative 
authorities the mortality rate has 
been no higher than among stock 
companies. In this regs the 
legislative control of the provincial 
insurance department at Toronto 
leaves nothing to be desired. 


. Co-Insurance 
I have been asked by @ client for 
some information upon the co-insur- 
ance clause in his policies. He has 
stock valued at $10,000 and the poli- 
cies call for 80 per cent co-insy ce, 
while he carries only $7,000 insur- 
ance. What would his policies ay 
on a fire causing a partial loss?—e 
— a ? 
ccording to the figures you sub- 
mitted for your client, if . partial 
loss were to occur, we understand 
that the company would pay only 
% and the client would pay % of 
the loss. 
In the event of a total loss the 
company would pay the straight 
amount of the policy, namely, 


particularly interested in those un-/| $7,000. 


der the management of Ernest W. 
Brown, Inc., 1 Park Ave., New York. 
We are offered fire insurance at a 
considerable saving and we are natur- 
ally concerned with the solidity and 
financial background of these com- 
panies, 

The reciprocals, under the man- 
agement of E. W. Brown, Inc., com- 
prises five companies, namely, 
Affiliated Underwriters; Fireproof 
Sprinklers Underwriters; Individual 

nderwriters; Metropolitan Inter- 
Insurers; and New York Reciprocal 


Underwriters. if 


According to the last report of 
the Superintendent of Insurance for | 
Ontario these exchanges had total 
assets as at December 31, 1930, of 
$9,000,000 and an excess of assets 
over liabilities of $6,500,000. 

As you probably know, reciprocal 
insurance is simply insurance con- 
ducted through an exchange which 
is based upon an agreement on the 
part of every member to pay a 
share of the losses sustained by 
any other m from in 
specified causes. The amount that 
each member or subscriber pa: 
depend upon the risk ‘to which he 
subjects the other members of the 
camiaoe In other words, a recip- 
rocal exchange is neither a com- 
pany nor a corporation, but is 
simply a system of agreement be- 
tween subscribers on the one hand 
and the “manager” of the exchange 
on the other. e manager, as you 
know, is called the attorney-in-fact 
and derives his name from the fact 
that the form which the agreement 
takes is a straight power of at- 
torney. Thus, there are but three 
parts to a reciprocal insurance; the 
attorney-in-fact, who is the head 
officer and manager; the subscriber, 
who is the policyholder; and the 
power of attorney which is the 
policy “on the agreement between 
| cena and the attorney-in- 

act.” 

The reason for the organization 
of the reciprocal is usually a belief 
that by eliminating overhead costs 
which are common to joint stock in- 
surance, the insurer can obtain 
cheaper coverage on the property. 
As you probably know most recipro- 


Securities 


Trust and Loan Companies 
Reveal Inherent Soundness 
in Periods of Depression 


Canadian Institutions Are Aitractive to Invest- 
ors; Safe for Deposits 


AFETY, appreciation, marketability and yield are four 
essentials of investment in stocks. Shares in many of 
the trust and loan companies of Canada combine these 


factors. 


It is noteworthy that in a period of declining stock 
values, such as the last, the average price of nine trust and 
loan stocks listed on the Toronto Stock Exchange was only 
1.2 per cent below the level prevailing a year previously. In 
that same time, the average of eight bank stocks had de- 
clined 4.6 per cent, ten public utilities had declined 11 per 
cent and 20 important industrial stocks had declined an 


average of 21 per cent. 


Learn of these fine stocks 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Please enter my name for: 


copies of new Trust and Loan Booklet at 25c. 


Name’ ..cscice Sdovessacacedes pal 


»| Address .ccccece Sveccccovedesces 
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757 


LicuT, airy and spacious 
rooms, luxuriously appoint- |y 
ed... tempting foods. Over-y 
looking the quiet shores of 
Lake Michigan .. . quickly 
accessible to vacation 
pleasures and bvsiness ac- 
tivities. Value-for-your- 
money in every detail of 
service. Rates begin at $4 a 
day Permanent Suites at 
Special Discounts. - 
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HOTEL, CHICAGO 
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Conditions Favor Pulp Peeling 
Reports are to the 
unusuaMy long season with excellent 
conditions. is being experienced by 
New Brunswick operators in pulp 
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Reviving confidence will presently 
ia motion this peat rev of Intent 
mnhcdipeomantnnde 


‘Ash for List 11 eas 
Greenshields & Co» 
E Members Montreal Stock Exchange ¥ 

505 Place d’Armes, Montreal 
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peeling this year. 4 ta 
provincial scaler, considers 
son the best in years, Work 
will ly be up te the 
middle of August. ah My 4 
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fifty-foot trees 
DON’T GROW OVERNIGHT! © 


vince the merchant that it pays to handle © 
the merchandise of certain manufacturers 


6CCYOME 
: tree 50 ft high ov 
remarked a man 


ple think they can grow a 


ight,” recently 
with years of 


experience in merchandising and advertis- 


ing. He referred to the’ 


expectations of 


some men that with occasional advertise- 
ments they could build large businesses 
and firmly establish themselves with their 


trades. 
“It is a funny thing,” 


continued the 


speaker, “how some people 
thi 


nk 


that because they use 


one or two advertisements 


merchants should fall 


over 


themselves to purchase what 


they advertise.” 


“Advertising has done marvels 
in building great firms — it is 
helping to make the small 
business of today into the big 


business of tomorrow — 


it is 


making big firms bigger — it 


is keeping great national 
the forefront of industry. 


corporations in 


“But the advertising that works these mar- 
vels is the advertising that builds solidly 
into the minds of men, a realization that it 
pays to rely upon the reputation of this 
or that manufacturer. It takes time to con- 


Canadian Grocer 
Dry Goods Review 
Men's Wear Review 

Sanitary Engineer 
Drug Merchandising 


Hardware and 
Quantity Food 


Metal 
Buyer 


Oil Heating in Canada 
Bookseller and Stationer 
Meat and Provision Buyer 
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Sy. ea 
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night — To become well estab- 
; it - dy, culti 
vation — the cultivation of standard ° 


ity, of good service, and of steady . 
tising to the trade. . 


May we tell you more specifically how one 
of the undermentioned business news- 
papers could help your business grow? 
Write the indivi paper. 


Home Furnishing 
Requirements 
The General Merchant 
of Canada 
Hardware and Metal's 
Data Service 
Canadian Paint and 
Varnish Magazine 
Sheet Metal and 
Warm Air Heating Review 


All Published at 


143-153 University. Avenue, Toronto, Canada 
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ADD TO MILEAGE 
OF SKY ROUTES 


Bight Companies Operate 
Eig P Br 4 


ated throughout the year. 


and 


‘Services of 
~ Miles 


Modern Facilities to Aid 
Aviation Place Activity 
on coe 


A 


ve This Depression, 
Bankruptcy Fear Declines 


The av life of a business 
corporation is seven years, but if 

survive one business depres- 
sion your chances of continuing 
corporate existence are about four 


out of five, according to survey 
cases made jointly 


500 bankru 
the United States Department 


b 
of Commerce and the University of 
Chicago. ; 
Age, it was found, was no criter- 
ion of solvency, for during the first 
four months of 1931 of the cases 
investigated, 17 per cent involved 
concerns 8 to 5 years old; 24 per 
cent concerned 5 to 10 years old and 


8 23 per cent those over ten years of 


In the entire 


Ltd., which merged sev- 
separate entities into one. 
‘Mail transportation, under con- 
tract with the Post Office Depart- 
‘ment, is an im t factor in the 
uled air services. 
sil is carried over 6,307 miles of 
comprising 20 ner eed 
‘routes. These extend from Mon’ 
Ange ear nee of th Pe law 
the. of the we 
nce River; west of Winnipeg into 
ie ; and north of 
imonton along the Mackenzie 
iver to the Artic regions. 
New Mail Service 


age. The average business life for 
up was 7 years, says 
Business Week, in analyzing the 


report. 
17 Per Cent in First Depression 


Two-thirds of women’s apparel 
shops that failed had been in usi- 
ness less than five years, the men’s 
furnishing and jewellery shops 
avera, 10 years, and professional 
men 18% years. Of firms which 
failed 77. per cent were experiencing 
their first depression. Among the 
failures 14 per cent were partnership 
concerns; 19 per cent corporations, 
while 67 per cent were individual 
re Co 
to have the greatest power of re- 
sistance as 54 per cent were over 
5 years old 36 per cent of 
the partnership and 48 per.cent of 
the individual ownership. 

“Concerns dealing in necessities of 
life made up 40 per cent of the fail- 
ures investigated, 124 being retail 
clothiers, 70 food retailers. There 
were 70 manufacturers and 25 whole- 
salers, 334 retailers in the group. 


CIVIL AVIATION 
HELD ITS GROUND 
IN CANADA, 1930 


Number of Licensed Air- 


- craft Increases—F lying 


Hours Up 15 P. C. 


Aviation, like other Canadian 
activities in 1930, felt the world- 


set | wide depression in trade and indus- 


C- | pared 


try. But while the rapid expansion 
of the previous two years ceased, 
it is also true that =e ‘was no 
retrogression in any phase. 

Total flying time ed an in- 
crease of 15 per cent over 1929. 
Commercial and Government flying 
operations were continued on the 

stale, while 


a cording to the report on 
civil aviation recently published by 
the Department of National De- 
fence at Ottawa, which contains 
statistical data and other informa- 
tion relating to aviation develop- 
ment in every branch during recent 
years. 

Over 600 Planes _ 

Civil aircraft licensed in Canada 
during 1930 comprised 400 areoplanes 
and over 200 seaplanes. The number 
of firms manufacturing aircraft in- 
creased during the years from 6 to 
7, while there were 100 concerns 
rating aircraft, as ‘com- 
81 in.1929 and 53 in 1928. 

Mileage flown, by all types of Can- 
adian aircraft, aggregated 17,547,420 
miles in a total of 92,993 hours. While 
the calculation is not made in the 
official report, it is interesting to note 
that this represents a mean average 
epeed of 81 miles per hour. The mile- 
age is over 20 per cent higher than 
that covered in 1929, and it was ac- 
complished in 156,574 flights, the 


Pjaverage duration of which was 36 


minutes. 

Total number of passengers carried 
was onl slightly ee than in 1929 
at 124,875, of which 11,784 were repre- 
sented by club members carried on 
dual instruction. Of the balance, 
98,855 were paying passengers, this 
comparing with 86,242 in 1929. Freight 


and| carried totalled 1,759,259 Ibs., though 


The 20 other sched- 
mied air lines in Canada are oper- 
ese 

five routes connecting Can- 
ada with the United States: Mont. 
real-Albany; Toronto-Buffalo; Win- 
-Pembina; Seattle-Victoria; 
eattle- Vancouver. 
Reduce Mail Expenditures 


Reductions in the Government’s 


; “expenditures, including those in 


a Telet 
: iE cheortonical inf 


aa 
es 


™ 


connection with air-mail and air- 
ig have been suggested, and it 
is likely that there will be some 
curtailment of air-mail services. 
_ At the end of 1930 there were 70 
licensed air harbors in Canada in- 
peoding 
municipal airports and seaplane 
bases. Lighting installations and 
“Tadio aids to air navigation have 
; been established, the former includ- 
» ing eleven acetylene route beacons 
and five 24-inch revolving electric 
beacons on 50-foot steel towers be- 
tween Detroit and Hamilton, and 
40 Sonyune range beacons and six- 
teen 24-inch revolving beacons on 
- ~ baie eee ears and Win- 
5S - Night flying is done on both 
< ‘of these routes. 
Radio Facilities Installed 

_ Radio facilities installed on the 

air-mail route are of two kinds: 

‘I, directive signals for navigation 


| “purposes; and 2, facilities for com- 


munication with planes in flight. 
Radio beacons have been installed 
in the western provinces at Forrest, 
-Man., Regina and Maple Creek, 
_Sask., Lethbridge and Deer, 
Alta., and at St. Hubert, Que., and 
London, Ont. 
Radio stations at St. Hubert and 
Toronto are equipped to transmit 
either by code or voice in both sta- 
tion-to-station and station-to-plane 
_ communication. 
Have Teletype Apparatus 
lines for transmitting 
ormation are in 
operation on the Detroit-Montreal 
and the Winnipeg-Cal routes. 
‘All aids to air navigation are pro- 
and maintained by the Domin- 
mn Government. Private and com- 


mercial operators have only to pro- 


vide their aircraft with suitable re- 
ceiving apparatus to benefit by the 


*-On December 31, 1980, there were 
vate and 445 commercial air- 
registered in Canada, 


| Nfld. Board of Trade Sec’y Retires 


After 19 years as secretary of the 


Newfoundland Board of Trade, E. A. 
ie Payne bas retired from that position. 


‘> 
ad 


this was but 45 per cent of the amount 
carried in the previous year and 650,- 
000 Ibs. below the 1928 total. Mail 
carried not included in the foregoing 
figures, was about 10 per cent heavier 
than in 1929 at 474,199 Ibs. 

Licensed pilots numbered 408 as 

ainst 349 in 1929 and 258 in 1928. 
About one-third of their number were 
also licensed air-engineers, / 

At the end of 1930 there were 39 


“Interesting is the effect of man- 
agerial experience upon life of a con- 
cern as reflected by this study. In 
84 cases only 17 per cent recorded 
any previous experience of manager 


or proprietor; average was 5% years.|_ 


Managers had had previous experi- 
ence in their lines in 29 per cent of 
the firms failing within the first year 
of existence; in only 21 per cent of 
the firms purvesing 1 to 5 years, in 
only 14 per cent of the 5- to 10-year- 
old bankrupts, and in only 8 per cent 
of those over 10 years old, 

Praises Insurance 


“That life insurance and the re- 
demption value of policies have an 
important place in the operation of 
present-day business eon are 
a factor in the settlement of bankrupt 
estates, was shown by a study of 790 
cases. 

“Of 290 consumer cases investi- 
gated one-third had no life insurance, 
22 per cent had less than $2,000, 10 
per cent had $2,000 to $3,000, while 
13 per cent had $10,000 or more, in- 
cluding 4 individual cases with in- 
surance ranging from $96,000 to 


$330,000. 
Causes Analyzed 
“Principal causes for bankruptcy 
weré specified by the debtors in 276 
business cases as follows: 
By By 
corpora- partner- 
tions ships Total 
58 79 137 
34 16 50 
26 21 47 
13 16 29 
13 ee 13 


—_—— 


276 

“Among contributory causes of 
failure the depression was mentioned 
37 times; insufficient capital 58; chain 
store competition 29; high rents or 
leases, 58; installment selling, 7. Drop 
in real estate values was given as 
chief reason for ‘failure by 16 
debtors.” 


Business depression 
Lack of capital 
Chain competition 
High rent and leases 
Installment selling 


public airports and 7 public seaplane 
ports being 1 and 3 respectively less 
than in the previous year. The total 
number of licensed civil aerodromes, 
which includes public and private air- 
ports, aerodromes, seaplane ports and 
anchorages, remained unchanged at 
77. 


AUSTRALIAN FARMER 
HAS LITTLE BENEFIT 


Freight Costs on Canadian 
Wheat Compared With 
Antipodes 


Average transportation costs on 
Australian wheat shipped into the 
United Kingdom for the 1930-31 sea- 
son were 32 cents per bushel, as 
compared with the approximate 
charges between the Western’ Cana- 
dian producer and Liverpool, on ship- 
board, of 34% cents per bushel, 
according to a recent survey. Total 
charges for all services on wheat 
from Western Canada to f,o.b. 
steamer at Montreal are placed at 
30 cents per bushel. Such is the gist 
of a report prepared by the statis- 


tician of the Board of Grain Com- | 


missioners of Canada. 


These figures dispel the popular 
view that, as Australian wheat is 
grown comparatively near the sea- 
board, freight to the United King- 
dom and other countries is consider- 
ably less than the freight from West- 
ern Canada. 

It is pointed out that the length 
of the railway haul of Australian 
wheat from inland points to the 
seaboard, as well as the cost of 
transportation, varies considerably in 
the several wheat-growing states. 
Thus the average haul in Victoria is 
about 173 miles, in New South Wales 
300 miles, in South Australia 75 miles, 
and in Western Australia 140 miles. 
The average inland freight per bushel 
in N. S. W. is consequently high, 
being, an part cargoes, 11 cents per 
bushel as compared with 8 cents per 
bushel for the other three states 
a To this must be added ocean 
reight on part cargoes, 18 cents, 
making a total of 26 cents per bushel. 
This estimate does not include marine 
insurance, but wheat gains weight 
on the long ocean voyage, and, as 
compared with the railway and 
steamer rate on Canadian wheat in 
the above estimate, gives the Aus- 
tralian grower, apparently, an ad- 
vantage of 8% cents per bushel over 
the Western Canadian producer. 

Net returns to Australian growers, 
however, are substantially reduced 
by the cost of jute sacks, imported 
from India. In the 1930-31 season 
this item averaged 6 cents per bushel, 
and adding this to the average total 
of the inland and ocean freight on 
Australian wheat, shipped into the 
United Kingdom, the aggregate re- 
sult is 32 cents per bushel. | 


Answers Your Questions 


About Canada 
and Newfoundland 


private. commercial and 


The Business Year Book of 1931 is of particular interest to 
business men in Canada and to those outside Canada who are 
searching for new markets for their goods, and for accurate and 
up-to-date economic data about Canada and about Newfoundland. 
The 1931 Business Year Book is larger than any of its six 
predecessors due to the enlargement and revision of every 
chapter and the new features it contains. Over 220 pages. A 


few copies left. $2.00. 


ORDER COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Attached is $2.00. Send me a copy of The Financial Post Business Year 


Book, 1931. 
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Pulp and Paper Industry r 


TREND OF PRICES 
MOST LINES 
SEEN MOVING UP 


Standard Statistics Gives 
Hopeful Report on 
Outlook 


That the general trend of com- 
modity prices will be y 
and arly upward during the 
course of the ne is the con- 
clusion reached by Standard Statis- 
tics of New York in a summary 
showing the outlook and suggested 
parshading policy for important 
commodities at the present time. 
“We believe,’ says this observer, 
“that commodity prices, in practic- 
ally all cases have passed their 
lows for the next year or more. We 
anticipate a series of moderate 
buying movements followed in each 
instance by lesser relapses which 
will cor-relate with succeeding 
periods of hope and discourage- 
ment, but pursuing, nevertheless, a 
moderately upward trend. Subject 
to individual recommendation, we 
continue to advise coverage of in- 
dustrial needs through the re- 
mainder of 1931.” 


The conclusion that commodity 
prices have reached their low paint 
is based on the indication that in 
the first place liquidation is pro- 
ceeding faster than costs are be 
redu and the average narrow 
profit margin is continually driv- 
ing marginal producers temporarily 
or permanently out of business. Sec- 
ondly, it is pointed out that normal 
growth plus deferred demands is ex- 
panding the potential market for 
materials and the incentive for sat- 
isfying these needs has not yet fully 
materialized. Finally, it is stated 
that statistical measures of trade 
showing favorable comparisons 
with last year, were becoming in- 
creasingly numerous and during the 
next few months,, would improve 
the general’ business morale and 
encourage larger commitments. 


In brief, the purchasing policy 
suggested by Standard Statistics in 
44 major commodities is as follows: 


Barley—Only minor price fluctua- 
tions are likely during the rest of the 
summer, 


Brick—Inactive demand likely will 
prevent a near term advance in prices. 

Burlap—Coverage of the next sev- 
éral months’ requirements is justified 
on further price weakness. 

Butter—We still counsel protection 
of needs for next fall and winter. 

Cement — Indications are that the 
existing price war will not be termi- 
nated in the near term and forward 
purchasing is now advocated. 

Cheese—Advise further accumula- 
tion of forward requirements on price 
weakness. 

Coal—Anthracite—With an insuffi- 
cient economic basis for expecting 
price advances, we advise against 
forward buying. 

Coal—Bituminous—Probable slight 
strengthening of prices during the 
balance of 1931 makes it advisable to 
keep requirements covered three to 
six months ahead. 

Cocoa—Still in a buying zone, and 
we advise gradual accumulation of 
requirements for the rest of the year, 
taking advantage of market recessions 
in the process. 

Coffee — Moderate forward pur- 
chases are justified on further sharp 
declines. 

Copper—Deflationary. influences in 
the industry now justify coverage of 
remaining 1931 requirements. 

orn—Large crop forecast precludes 

advisability of buying far ahead, al- 
though summer requirements should 
be well protected on price declines. 

Cotton—We recommend that con- 
tracts for remaining 1931 require- 
ments be limited to fairly well defined 
weakness. 

Cottonseed Oil — We would still 
adhere to the policy of moderate for- 
ward purchases on price weakness. - 

Eggs—We anticipate a more pro- 
nounced than normal _ seasonal 
strengthening of prices throughout 
the remainder of the year. 
Flour—The price outlook does not 
indicate need for haste in making 
purchases, but fairly long term cov- 
erage probably will be advisable be- 
fore the year-end. 

Gasoline—We would confine con- 
tracting to immediate needs. 
Hides—Assuming that near term 
requirements already have been met, 
further purchases should ‘be made 
only on moderate reactions. 
Hogs—We see no need, at this time, 
to make heavy commitments. 

Jute — Requirements for several 
months ahead should be protected 
around present prices. 

Lead—We advise coverage of needs 
for two or three months, but would 
await probable slight recession before 
contracting into 1932. 

Linseed Oil — Forward purchases 
are warranted on further price weak- 
ness. 

Lubricating Oil—We see no -neces- 
sity for extended forward contracting 
at this time. 

Oats—There is no reason, at this 
time, for abandoning a hand-to-mouth 
purchasing policy. 

Paper—With demand low and stocks 
still substantial, we see little present 
basis for extensive forward commit- 
ments in wrapping and fine paper. 

Paraffin Wax — Requirements for 
the remainder of the year should be 
gradually satisfied at around cur- 
rent prices, ¢ 
Petroleum (Crude) —- Contracting 

| for the next several months’ require- 
ments is warranted, 

| Pig Iron—With an early recovery 
in prices improbable, we recommend 

| that purchases be limited to immedi- 

| ate needs. 

| Rayon — Cellulose Acetate — We 

| would defer forward purchases as 

| long as possible, in expectation of a 
price cut, 

Rayon—Viscose—Prices probably 
will remain at present levels at least 
until fall; thus there is little in- 
centive to buy ahead. 

Rosin—Present prices justify accu- 
mulation of requirements for the re- 

| mainder of the year. 

Rubber — Continuation of forward 
purchases for the next several months 
is advised, but extension of longer 
term commitments is not warranted 
at this time, 

Rye—Extensive forward buying is 
not advised, although near-by require- 
ments should be covered on 2-cent 
breaks. 

Shellac—Present prices justify the 
policy of gradually increasing sup- 
plies for forward requirements. 

Raw Silk — Improving statistical 
position points to advisability of cov- 
ering needs two to three months 
ahead. 

Silver—We advise extending for- 
ward commitments through the end 
of the year in periods of price weak- 
ness, 

_Steel—With definite price stability 
likely to be deferred until late this 
year, we see no needs for extensive 
forward commitments at present. 

Scrap Steel—No pronounced near 
term price strength is likely, and only 
nearby future requirements need be 
satisfied. 

J Sugar—Prospects for firmer prices 
justify coverage of needs through the 
summer season. 

Tin—We advise utilizing periods of 
price weakness to extend coverage 

| of requirements through the remain- 
[oe of the year. 

Turpentine — Advantage should be 


- 


SEES SHORTAGE 
OF PULP STOCKS 
IN MANY LANDS 


Lawrence Killam Refers 
- to Price Cutting 
Menace 


From Our Own Correspondent 


MONTREAL.—With the excep- 
tion of Japan, pulp stocks the world 
over are at a low point accordin 
to Lawrence W. Killam, presiden 
of British Columbia Pulp and Paper 
Co. Mr. Killam, found that in the 
east buying was being done on a 
hand-to-mouth basis, but based on 
reports of his own representatives 
in Japan a surplus of pulp stocks 
existed there. 

The shortage of stocks may be 
attributed to the unsteadiness of 
the pulp market. Prices have been 
unjustitiably low in Mr. Killam’s 
‘opinion, though the shortage of 
stocks creates a situation suscept- 
ible to rapid improvement as soon 
as there is a general quickening in 
demand. The pulp industry is de- 
pendent on the newsprint industry 
and when there is an advance in 
newsprint there should be a quick 
response in pulp, he stated. 

rice cutting was referred to as 
one of the chief menaces of the pulp 
industry. So long as some mills 
disregarded all attempts to set fair, 
basic prices based on costs of pro- 
duction, Mr. Killam could not see 
any worthwhile stabilization. 

The low prices prevailing for 

ulp are indicated in figures cover- 
ion exports of pulp in the first six 
months of the current year. Total 
Canadian exports in the first half 
year were 323,694 tons having @ 
value of $15,035,434 as compared 
with 398,085 tons valued at $21,323,- 
710 in the first six months of 1930. 

Exports of sulphate pulp actually 
showed an increase 0. some 4,000 
tons at 54,386 tons but values drop- 
ped from $2,936,302 to $1,993,246. 


E. M. B. TESTS SHOW 
VALUE OF B. C. TIES 


Large British Railway Mar- 
ket is Thus Opened Up 
to Coast Mills 


From Our Own Correspondent 

VANCOUVER.—Co-operation of the 
Empire Marketing Board is aiding 
British Columbia’s lumber industry. 

British Columbia has been striving 
for years to sell railroad ties in 
the Old Country market. British 
railroads’ experience was that Cana- 
dian ties would not absorb as much 
preservative as Baltic ties. Canadian 
ties would last about eight or ten 
years, Baltic ties twice that long. 

Experiments in this country and in 
the United States resulted in the 
perfection of a process which made it 
possible for Canadian Douglas fir to 
absorb as much if not. more creosote 
than the European product. Dur- 
ability of the Canadian ties was 
accordingly increased. .The British 
had to be convinced. : , 

At this point the Empire Marketing 
Board enteréd the situation. At its 
experimental laboratory at Princes 
Risborough the Board undertook to 
make similar tests, and_ British 
Columbia lumbermen furnished 
Douglas fir ties for this work. The 
Empire Marketing Board circularized 
the railroads, public authorities and 
various other interests regarding the 
experiments, advising them that the 
B. C. ties had been shown to compare 
favorably with all other varieties and 
recommending their use. 

This is only one of many instances 
where the British Empire Marketing 
Board has shown its value to the 
British Columbia lumber business. 
The Board was largely instrumental 
in ‘sponsoring British Columbia 
lumber for use in the gigantic hous- 
ing programme to be undertaken by 
the Cobden County Council. 


New Brunswick Moves 


Help Provincial Lumbermen 
From Our Own Correspondent 

MONTREAL.—Reéduction in stump- 
age rates for the logging season 
1931-31, effective on August 1, 1931, 
is announced by the Minister of 
Lands and Mines of New Brunswick. 
The Government in taking this action 
is following the course adopted last 
year in order to stimulate activity in 
the lumbering industry in New 
Brunswick. 

The reduction is put into effect 
provided that assurance is received 
from the Federal Government that 
satisfactory assistance in bearing the 
loss of revenue which is thereby 
occasioned to the Provincial Treas- 
ury. Last year the Government was 
able to apply the deficit incurred by 
the reduction to a portion of unem- 
ployment relief money secured from 
the Federal authorities. That portion 
was 15 per cent of whatever loss 
resulted to the Provincial Govern- 
ment’s revenue as a result of the 
lower rates of stumping being col- 
lected under this new order. 


Seek to Allow Export 
of Manitoba Pulpwood 


*From Our Own Correspondent 

MONTREAL.—Reports from Winni- 
peg state that an effort is being 
made to have legislation rescinded 
prohibiting exploration of Manitoba 
|pulpwood, since a lucrative trade is 
now being lost. It is contended that 
a revenue of $750,000 annually is lost, 
of which about $40,000 is being 
diverted from the provincial treas- 


ury. 

Some 30 years ago, about 30 of the 
smaller paper mills in Minnesota and 
Wisconsin were being supplied with 
Manitoba pulpwood. These mills, it is 
stated, are now being supplied by 
other sources. 

Pulpwood owners are endeavoring 
to get the law amended so that 
pocket-grinders may be installed in 
or near Winnipeg capable of grinding 
about 40,000 cords annually for ship- 
ment across the border. 


Flat Head Paper Mills 


Formed in British Columbia 
From Our Own Correspondent 

MONTREAL.—Flat Head Paper 
Mills has been incorporated in Brit- 
ish Columbia as a million dollar 
concern to enter the production of 
pulp and paper and general lumber 
operations at Fernie. The authorized 
capital of $1,000,000 is divided into 
10,000 shares of $100 par value each 
and in addition, 40,000 shares of no 
par value. 

Registered offices of the firm are 
located at 131 MacPherson Avenue, 
Fernie, B.C. 


taken of present levels to cover needs 
through the balance of 1931. 
Wheat—Until termination of the 
heavy marketing season, we would 
restrict purchases to current require- 
ments, although we believe that the 
general price trend will be toward 
igher levels beginning the latter 
part of this year. 
Wool—Only near term requirements 
should be covered at this time. ' 
Zinc — We advise awaiting slight 
recessions before making extensive 
forward commitments, 


QUEBEC CHANGES 
STUMPAGE RATES 


Expect: Cut Will Make for 
Increased Cut 


From Our Own Correspondent - 


MONTREAL.—Quebee Government 
announces @ substantial reduction in 
the stumpage dues to the companies 
operating in the forests of Quebec, so 
that they may materially increase 
their operations during the coming 
winter. The charge on sawn lumber 
is cut as much as 25 per cent in some 
cases. The stumpage on pulpwood is 
cut from $2.70 to $2.50 per M. feet. 

It is expected that the companies 
will increase their cutting ediaes 
grammes by an additional 200,000,000 
board feet, giving employment to 
approximately 5,000 additional men. 
Reduction agreed upon applies to all 
wood cut, not only to the additional 
200,000,000 feet. 


Help Paper Companies 


For the pulp and popes companies 
the reduction from $2.70 to $2.50 per 
M. feet means a saving of from $1.20 
to $1.25 per cord, On sawn lumber for 
the white pine group the rate of $3 
per M. board feet is cut to $2.50; on 
the red pine and hardwood oup 
from $2.50 to $2.00; on spruce, balsam, 
cedar, jackpine and poplar group, the 
rate is reduced from $2 to $1.50. In 
the matter of employment it means 
that 20,000 men will work in the 
shanties, an increase of approximately 
5,000 because of the extra cut, who 
will earn $3,500,000 in wages. In 
addition there is the wage bill for the 
an and men employed in the mill 
work. 

Some idea of the importance of the 
agreement entered into between the 
Government and the companies may 
be had by knowledge of the follow- 
ing facts: During the year ended June 
30, 1929, the cut amounted to 1,252,- 
580,000 board feet; for the year ended 
June 30, 1930, the cut amounted to 
1,300,000,000 board feet; for the year 
ended June 30, 1931, the cut fell to 
842,347,115 board feet. 


Average Up Cut, 

At a recent conference the com- 
panies informed the Government that 
the programme for next winter’s cut 
amounted to 540,000,000 board feet. It 
will be thus seen that even if the 
200,000,000 additional cut which the 
Government has indueed the com- 
panies to undertake, the cut next 
winter will be even less than that of 
last year. ‘ 


REFINERY PRODUCTS 
HOLD POSITION, 1930 


But Only 5 P. C. of Crude 
Used Came from Cana- 


dian Wells 


Output of petroleum products from 
Canadian plants was valued at $91,- 
787,205 in 1930, this being only 8 per 
cent under the record value produged 
in 1929. It was 11 per cent better 
than 1928, the next best year. The 
total includes figures for crude oil 
refining and the compounding of 
lubricating oils and greases. 

Fifteen petroleum refineries turned 
out $90,809,711 worth of refined prod- 
ucts, paying $71,307,879 for crude-.oil, 
the gallonage of which amounted to 
1,064,434,974 gallons. Of this total, 
65 per cent was brought in from the 
United States, about 30 per cent from 
South America, something under 6 
per cent being obtained from Can- 
a@ian wells. Only one refinery in 
Alberta operated entirely on Can- 
adian crude, though 3 others in that 
province and 2 Ontario plants used 
some Canadian oil, but ined the 
bulk from U. S&S. fields. The other 2 
Ontario refineries, the one Manitoba 
plant, one of the two Quebec plants 
and one of the two British lum- 
bia plants used only United States 
crude, the remaining refineries, in- 
cluding one at Regina, Saskatchewan, 
and one in Nova Scotia obtained sup- 
plies from both South America and 
the U. S. ' 

Gasoline production totalled 445,- 
599,417 imperial gallons, of which 
something short of 170,000,000 gal- 
lons were made by the cracking pro- 
cess. For blending purposes, consid- 
erable quantities of Sangneed gaso- 
line were imported into Canada. 

Sales of fuel and gas oils from re- 
fineries amounted to 375% million 
gallons in addition to which operat- 
ing companies used approximately 
60 million gallons for fuel purposes. 
Other sales included 43% million 

allons of kerosene, 37% million gal- 
ons of asphalt, 18 million gallons of 
lubricating oils, 13% million gallons 
of grease, 7 million gallons of solvent 
naphtha, and over 10 million pounds 
of paraffin wax and candles, 

Sales-of the 13 firms compounding 
lubricating oils and greases amounted 
to $977,494, lubricating oils account- 
ing for $753,386 of this total, Raw 
materials cost $492,550. 


NFLD. COD INDUSTRY 
NEEDS.NEW MARKETS 


Prominent Newfoundlander 
Says Unless Government 
Acts Situation Dire 


Unless drastic action is taken by 
the Newfoundland Government, the 
foreign market for that country’s 
salt codfish will become a total loss, 
in the opinion of A. E. Hickman, a 
director of the Avalon Telephone Co., 
speaking recently at St. John’s. 

New markets for the excess codfish 
catch had been exploited but owing 
to the inability of foreign people to 
grasp the proper cooking methods the | 
consumption of fish was limited, 

The first responsibility for the 

loss of foreign markets rested with 
the government of 1920, said Mr. 
Hickman, which enforced a regula- 
tion that exporters could clear ship- 
ments only if the cargoes had previ- 
ously been sold. From this a serious 
situation arose in the Mediterranean. 
An agent was entrusted with the sale 
of fish to the Italian Government by 
a contract entitling him to commis- 
sion on,all European sales. As a re- 
sult of the legislative handicap, Italy 
in the post-war year bought her cod- 
fish from European suppliers, and, 
by producing a cure of salt fish 
similar to the Labrador quality, Ice 
— and Norway made prodigious 
sales, 
_ The somalia Mr. Hickman stated, 
1s apparent. Laws restricting the ex- 
port or sale of salt fish are of little 
avail, but centralized inspection 
plants are essential. Consumers must 
be educated to the proper cooking 
and use of salt codfish, which is 
otherwise unpalatable. New markets 
are essential, and money must be 
spent if they are to be won. Unless 
the 1931 catch can be distributed, Mr. 
Hickman said, the industry would be 
faced with a serious situation, and on 
the success or failure of the fishery 
all other trades and business of the 
country depended. 


JAMES W. SEWALL 


Consulting Forestry 
JAMES W. SEWALL 
ni Old Town, Maine 


HILLIPS & BENNER 
_ Rattan Block, Port Arthur, Ontarie 


ROBERT DODD & COMPANY 
‘INCORPORATED 
Ievestnent Bankers 
The Royal Bank Building, Montreal 


LAKE OF THEWOODS MILLING CO.,Ltd, 
Makers of FIVE ROSES FLOUR _- 


MILLS AT 


Montreal, Brantford, Keewatin, Portage Ia Prairie, Medicine at 
DAILY CAPACITY 20,000 BARRELS : 


Director Viee-President and nel 
PreecE 8 MEIGHEN, CILG. . WM. W. HUTCHISON 


G. C. MORRISON N. J. JOEN W, 
HUGE EPORD ©’ Rt. HON LORD SHAUGHNESSY, KC. PAUL. 
& W. ALLAN, KC. - HON, RODOLPHE LEMIEUX J. W. PYRE 


: Searetane Treasurer 
M. H. HUTC N T. F. MeNALLY 


CANADIAN VICKERS LT. 


Aircraft Ships Engines 
Structural Steel ==> 
Boilers Mining Machinery ~— 
‘” General Engineering _— 
25,000 Ton Floating Dry Dock 
Head Office and Works: 


- 


4. C. 
. 


Hamitton Brince Company 
LIMITED : 
Designers, Fabricators and Erectors 3 


of every class of — s 


Structural Steel Work 


Head Office and Works: __ be 


HAMILTON - CANADA — 


4 


Company, Limited 


TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois F Ont. 
Sturgeon Falls, Ont. 


Espanola, Ont. Fort William, Ont. 


Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint a 
Groundwood Pulp News Sulphite Pup . 
High Grade Bleached Sulphite Pulp 


The 
Canada Power & Paper — 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 

Successor and Operating Company of 


Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 


St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 


Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 


Pembroke, Ont. 
Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayaganiack Pulp and Paper Co. Ltd., 
Three Rivers, Que. 
Anglo-Canadian Pulp and Paper Mills 
Limited, 


mi 
Quebec, P.Q. 
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itreal Actuary Offers 
evel Solution for Jn- 
yestment Problem 
} TO SMALL CO’S 
- for Broadening In- 
stment Portfolio Finds 
Average Company III- 
- Equipped 
"UR PEDOE, F.LA., FA... 
time is a critical one 


ssa who are concerned with 
Snvyestment of life insurance 


Pwhich Canadian 
sompanies generally have ob- 
-on their funds has been one 
s most important elements in 
“growth, success and expan- 
and has offset the higher ex- 
“ratio which is necessary in 
gntry with a population so 
ali ry 1h yaeue 
>, with one important ex- 
‘Canadian Life insurance 
nies have invested mainly in 


nore he funds o _ 
insurance companies. 
shed to dilate on the 


Western Canada but 


form “s a 

are a great home-loving 
handsonie residential 

‘ot our cities show. A 

rt of the wealth of the 

7 is in these homes to which 
jople are very much attached. 
the continuous expansion in 
tof our cities this field has 
ided an ever-widening field for 
itments of an excellent type. 
Wever, although this field will 
ys be a favorite one, yet with 
‘ tions greatly dimin- 
mortgage op- 
is very much restricted. 

» together with competition in 
S type of investment from 
te and mortgage 
panies and the attraction to 
field of sécurity of other in- 
ers on account of the falling 
sof interest elsewhere, all tend 
ake this field of investment 
favorable for the investment 
mew funds than it has been 


peisewhere than this field. for 
festment of the major part 
Hrnewfunds, “ 
Avenues Needed 
m this review of the invest- 
ituation in Canada it must 
ized that the life insurance 
i are forced to look 
‘for new avenues of invest- 
It blem is a pressing 
peci: fy to a number of the 
e insurance companies 
burden of their invest- 


* 


THE : 
mm Empire 


ok _ A a od Pa i oe ~ 
ee ae eR. Eye : aoe £ 
Otek eae Meine KAA, od 


i a 
Oe, Cas re BU 
wT ’ 
ee 5 te eel 


rées Life Firms 


Licenses Issued 


DOMINION 
The followi licenses have been 
issued by the Department of Insur- 
ance, Ottawa, all licenses being in 
addition to those for which compan- 
ies are already licensed. 

Continental Insurance Co.—To in- 
sure buildings and property against 
loss or damage by motor vehicles. 

Fidelity-Phoenix Fire Insurance Co. 
“To insure buildings and property 
against loss or damage by motor 
vehicles, 

Firemen’s Insurance Co. of Newark, 
a leakage insurance, 

Ensign urance — Sprinkler 
leakage Insurance. 

National-Ben Franklin Fire Insur- 
ance Co, — Sprinkler leakage insur- 
ance. 

Dominion of Canada General In- 
surance Co.—License extended to in- 
clude insurance against loss of and 
damage to buildings by hail and by 
tornado when issued in combination 
with fire insurance. 

gal and General Assurance Soci- 
ety Ltd.—License extended to include 
burglary inland transportation, plate 
glass, sickness, accident (including 
eaeeaeee ie 2000 = nd ee to 
rope other than gro crops 
by Nail, and intentional ana other 
damage or loss of property, real er 
personal. 

Union Labor Life Insurance Co. has 
been licensed to transact life insur- 
ance in Ontario. C. E. Seli, Toronte, is 
chief Canadian agent. 

North Empire Fire — Licensed to 
transact tornado insurance in addi- 
tion to classes already. licensed. 

Trans Insurance Co.—acci- 
dent insurance in addition to classes 
already licensed. 


ment policy falls on the chief ex- 
ecutive who is responsible for the 
whole of the executive policy of 
the company. Out of 23 life offices 
whose head offices are in Canada, 
ten have assets of under 10 million 
dollars and only nine have assets 
of over 25 million do 

So long as the smaller life insur- 
ance companies could obtain a sat- 
isfactory yield by mortgages in 
the neighborhood of their head 
office and in Canadian government 
bonds, the investment problem 
gave them little trouble. The diffi- 
culty regarding new avenues of 
investment is that as soon asa 
life insurance company leaves the 
well-beaten path in its investments 
it éncounters tremendous difficul- 
ties. The last few years havé 
demonstrated, beyond. doubt, the 
danger of investing in any type 
of security without being in a posi- 
tion to keep in the elosest contact 
with the factors, political and eco- 
nomic, which affect that security. 
To the smaller life insurance com- 
pany any losses, however small, 
are of the greatest significance. 

Close Scrutiny Needed 

A life insurance company which 
will not issue a one thousand dol--. 
lar contract at a premium of, say 
twenty dollars, hout, first sub- 
mitting the contract to'an expert 
trained in actuarial work to de- 
termine the adequacy of the rate 
should not invest thousands of dol- 
lars in securities of foreign gov- 
ernments or industrial corporations 
without investigation by an expert 
and not merely the recommenda- 
tion of the broker who has the 
bonds on his shelves. ' 

Such ex knowledge and ana- 
lytical abhity cannot be expected 


from officers of a life insurance/| po 


company immersed in the intrica- 
cies of the many sections of the 
life- insurance business or in a 
board of directors whose knowl- 
edge and experience may be in 
entirely different fields. Canadian 
government bonds and first mort- 
gages on city real estate give little 
trouble if carefully selected at the 
outset but as soon as these fields 
are departed from, the need of 
constant scrutiny and most care- 
ful watching of developments af- 
fecting the security market be- 
comes. essential. 


Few Trained Officials 


With one notable exception, Can- 
adian life insurance companies, 
even the larger ones, cannot be 
said to have the organization in 
their investment departments 
which such an important part of 
their activities justifies, although 
recent transfers to fhe investment 
department in one or two cases 
show that the companies are wak- 
ing up to this need. _ 3 

Regarding the various foreign 
government bonds and the bonds 
of certain industrial corporations 
which have suffered such tremend- 
ous depreciation in their market 
values, it must be emphasized that 
conditions in these countries and 
these industries were well-known 
to close observers many months 
before the situation became gen- 
erally known to the publie and it 
would have been possible for those 
keeping in close touch with affairs 
to. have saved their companies the 
greater part of the losses suffered. 


Remedy is Needed 


What is the remedy? It is 
obvious, that with very few excep- 
tions, the Canadian life insurance 
companies cannot individually 
maintain a staff of investment spe- 
cialists keeping themselves inti- 
mately posted on all that apper- 
tains to the securities of every 
foreign country and of every in- 
dustry in which they are interested, 
Further, as the history of the in- 
vestment trusts formed during the 
last six years testify, the number 
of men available who are trained 
and experienced in the general in- 
vestment field are very few indeed. 

The idea might be suggested that 
there is room for an organization 


which could keep the life insurance | 8e4 


companies informed on investment 
matters relating especially to those 
outside the well-tried channels of 


government bonds in Canada and| Reg 


city mortgages in which the com- 
oie venerally have had _consid- 
erable experience. However, such 
an organization would not be en- 
tirely satisfactory for it would still 
leave the final decision to the com- 
peny officials who are inexper!- 


enced in this broader field of in- 
vestment. - 
Form Investment Trust | 

It is thus suggested that a num- 
ber of the smaller life insurance 
companies might or, e an in- 
vestment trust which would con- 
fine itself almost entirely to the 
special classes of ties 
which the individual companies 
could not themselves invest on ac- 
count of their lack of experience. 
As illustrating how little the Can- 
adian life insurance companies 
have entered this broader field of 
investment, if may be mentioned, 
that with one important exception 
the life insurance companies, a 
told, have only 5 per cent of their 
total assets invested in foreign 
government bonds and preferred 
and common stocks. If the Can- 
adian bank, trust company and 
mortgage company stocks were ex- 
cluded the percentage would be 
much smaller. 

We have already stated that 
these companies have about 12 per 
cent of r aSsets invested in 
industrial corporation bonds. The 
same analysis which would require 
to be made jin order to ascertain 
the investment value of the bonds 
of.an industrial corporation shows 
the value which can be placed on 
its preferred and common stocks 
and thus the investment in indus- 
trial corporation bonds might well 
form a part of the duties of this 
Investment trust. 

Training Ground For Officers 

Such an investment trust might 
well form a training ground from 
which the life insurance companies 
could draw their future investment 
men and also as the individual 
companies increase in size they 
would be able to set up their own 
individual organizations for in- 
vesting in these securities‘ and 
there would thus bé men available 
for them who have been trained in 
the special. technique of this 
broader field of investment for life 
insurance. companies. The invest- 


small way under the immediate 
jurisdiction of the companies them- 


i! in which. the 


selves and might be enlarged 

the organization gained more ex- 
perience and the confidence of the 
companies increased. Experience 
has shown that investments in this 
broader field of securities have 
proved very profitable to those who 
are informéd and experienced in 

ling them. 

It is felt by those interested in 
investments that the next few 
yates will provide opportunities in 

vestment channels outside those 
' great majority of 
Canadian life insurance companies 
have hitherto entirely confined 
themselves and unless the life in- 
surance companies are organized 
to take advantage of these wider 
fields of investment they will miss 
opportunities which they can 
hardly afford to do. 


Sun Life British Agencies 
Convene at Folkestone, Eng. 

The Sun Life Assurance Co. récently 
held a convention of British agencies 
at Folkestone, England. H. 0. Leach, 
goeerel manager of the company’s 

ritish department, presided at the 
business sessions, and the meetin 
was addressed by the Rt. Hon. Lord 
Greenwood. 

Lord Greenwood paid tribute to the 
extraordinary record and progress of 
the company and supported his con- 
viction that “insurance represents 
one of the greatest movements of 
beneficent activity that the world 
has ever known” by stating that he 
carries life insurance in English, 
Canadian and American companies, 
his first policy being dated 1886, and 
the latest 1931. 

_ The Sun Life has expanded its Eng- 

lish business rapidly since first open- 
ing an office in London in 1893. The 
British Department in December, 
1929, became a completely self-con- 
tained unit having practically the 
— scope and powers as a head 
office, 


Great West Life Convert 


Dist. Offices Into Branches 

A otee in the organization of its 
branch-office system is being made by 
the Great-West Life in some of the 
western branches, with effect imme- 
diately. 

Regina, Saskatoon, Fort William 
and Brandon are affected, and these 
power district offices will now operate 


unfee, W. B. Crawley, J, A. Ken- 
nedy and R. H. Wright as respective 
branch managers. 


ment trust could be startéd in a ~ full-fledged branches with C. F./d 


.o — 


U.S. LIFE CONCERN 
OPENS IN CANADA 


Union Labor Life Company 
Will Have Head Office 
at Toronto 


The Union Labor Life Insurance 
Company, which operates in seven- 
teen states in the United States, is 
shortly to commence business in Can- 
ada, with the head office located at 
Dominion Building, Bay Street, To-« 
ronto. The province of Ontario will 
be organiz first, other provinces 
following, one by one, as soon as cir- 
cumstances permit. 


_ The company is unique in that it 
is a life insurance company for organ- 
ized labor and friends of the Ameri- 
can Federation of Labor. Officials 
believe that Toronto offers a good 
field for the company’s operations, 
union labor members and their 
families in that city representing 
about 85,000 people. 

Clarence E. Seli, the general agent 
for Canada at the Toronto head office, 
oints out, however, that while the 
usiness of the company centres 
round the labor movement it is not 
confined to trade unionists alone, 
while the wererey of the Canadian 
field force will be composed of ex- 
perienced life insurance underwrit- 
ers rather than unionists. 


At the fifth annual meeting of the 
company held at aera D.C., 
recently it was reported that during 
1930 the amount of individual in- 
surance in force had been increased 
by more than 30 per cent to $5,315,- 
778, group insurance growing during 
the year from $40,428,000 to $43,056,- 
000. Total admitted assets amounted 
to $1,068,108, the principal items of 
which consisted of $601,898 in U. S. 
Government and other bonds, and 
$334,800 in first mortgage loans. 
Income for the year was $813,887, 
and death and disability claim’ pay- 
ments $480,586. 


Although a stock company, Union 
Labor Life is, like most stock com- 
panies in Canada, largely mutual in 
effect, stock holders receiving 6 Ser 
cent in dividends, the balance being 
returned to policyholdérs. 


Mutual Relief Business 


New business issued and revived by 
Mutual Relief Life Insuranee Co., 
uring June, 1931, was $317,710, ac- 
cording to that company’s monthly 
agency bulletin. Total in force at the 
end of June was. $21,814,761, 


Insurance 
- Inklings 


H. W. MANNING, assistant eet 
manager of the Great-West is 
making a visit of ee to ne 
company’s agency offices oronto, 
Montreal, Saint John, Halifax and 
Charlottetown. On his return, he 
will visit the Detroit, Chicago and 


Minneapoli cies, 
IRV @ E. SAMS, eral ma r 


of the Mill Owners Mutual Fire In- 
surance Company, is in Winni 
attending the convention of the - 
adian Pharmaceutical Association. He, 
will address the convention on “Fire 
Insurance.” 

FRED 8S. LYON and ARTHUR H. 
BUTLER have become associated as 
insurance brokers in Toydnto. Mr. 
Butler is Toronto agent for the Sun 
Insurance ° 

A. W. Trickey has been ap- 
pointed manager of the Calgary office 
of oe North American Life Assur- 
ance Co, a 


Wawanesa Mutual 
$193,000,000 in Force 


Wawayesa. Mutual Insurance Co. 
shows total assets of $3,000,000 and 
business in force of $193,438,800 for 
the year ending Dec, 31, 1980, accord- 
ing to the company’s annual state- 
ment recently published. Business 
written by this company which is the 
largest fire insurance mutual in Can- 
ada and which ranks ninth among the 
three hundred or more fire insurance 
companies licensed to do business in 
Canada, was $75,816,611 in 1930 as 
compared with $68,870,119 the pre- 
vious year. 

The company is now registered to 
carry on business in Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta, and 
British Columbia in addition to being 
licensed under the Dominion Govern- 
ment at Ottawa, 

Surplus for the protection of policy- 
holders as at Dec. 31, 1931, was $2,- 
586,907 as compared with $2,590,286 
the previous year, 


Saskatoon Plans Improvements 

A sewage disposal plant, a new 
bridge across the river from Fourth 
Avenue to Broadway, and an exten- 
sion of the storm sewer system are 
suggested by the local authorities in 
Saskatoon as desirable improve- 
ments whieh would probably be re- 
quested by the city in connection with 
any Government assisted public works 
programme that may be instituted. 


eee es 
Current Events in the Banking World 


CURRENT PRICES 
OF BANK STOCKS 
GIVE HIGH YIELD 


Most Shares Midway Be- 
tween Year’s High 
and Low 


Canadian bank stocks are cur- 
rehtly selling to yield between 5.1 
and 6.4 per cent according to quo- 
tations current at the end of July. 
On this basis they offer consider- 
ably better yield possibilities than 
for instance the New York City 
bank stocks which as at June 30, 
showed an average yield of 4.4 per 
cent, . 

Roughly speaking present prices 
of the eight Canadian bank shares 
in which there is public investment 
interest, are now midway between 
the low and high points for the 
year. For the most part the high- 
est quotations were reached on 
about middle of March, while the 
low point was around June 1. 


Two Make Gains 

Since the low was reached at 
that time, however, the two stocks 
to make the most important gains 
are Bank of Montreal which is now 
some 23 points higher and Bank of 
Nova Scotia which is up 28 points. 
Other gains range from 5 to 9 
ints. ; 
On the whole, quotations have 
ranged somewhat lower during 
July, a study of the day to day 
performance of these shares re- 
veals. For instance since about 
June 20, Bank of Commerce stock 
has slipped back 10 points while 
Bank of Montreal has lost a sim- 
ilar amount since July 7. Other 
shares show little change with the 
exception of Royal and Dominion 
which are 3 or 4 points lower in 
recent weeks. 

Prices And Yield Shown 

Present prices, yields and the 

1981 price range for the eight 


stocks are as follows: 
Canadian Bank Stocks 
Pres. Yield — Range— 
price* July 25 High — 
g 


8 
236i 


ZaQ 
be 


AMR MAH 
“1 co to mm Or oo 


Ban. Can. Nat. 
Montreal 
Nova Scotia 
Toronto 
Commerce 
Dominion 
Imperial 

yal 


* July 30 or last. 

With the exception of Bank of 
Montreal, no Canadian bank pub- 
lishes a semi-annual] statement so 
that no figures showing current 
earning position of Canadian banks 
are available except in that one 
case. Bank of Montreal for the 
six months ending April 30,. how- 
ever, showed a drop of 22 per cent 
in per share profits before making 
provision for taxes and appropria- 
tion for bank premises. After 
making this provision, earnings in 
the 1931 period were $6.37 per 
share as compared with $6 divi- 
dend requirements. 


Monthly Bank Clearings 


Eastern Cities 

July, 1980 July, 1931 

$ 17,209,688 $ 13,192,009 

10,954,261 9,149,389 
4,636,767 
4,528,795 
32,188,636 
32,229,387 
593,163,959 
4,484,516 
4,725,191 
471,064,977 
25,778,708 
5,028,615 
5,109,854 
14,438,099 
2,978,841 
17,826,584 


Saint John 
Moncton 
Sherbrooke 
Quebec 
Ottawa 
Montreal 


8,204,382 


July, 1931 
$187,009,812 
1,768,813 


July, 1930 
$228,441,228 
2,297,994 

- 20,868,324 


28,054,780 
1,046,689 
1,806,205 

72,175,008 ! 

8,827,843 


Saetic 1,501,867 
Lethbridge ....+2 2,477,533 
Vancouver ..see+ 84,830,230 
Victoria eeeetices 12,194,197 


A New Canadian Bank on Foreign Soil 


Bank of Nova Scotia announces the 


Tisdale, Sask., has been appointed 


An interesting photograph of the newly opened Los Angeles branch 


of Canadian Bank of 


ommerce (California). 


T. B. Weatherbee, 


formerly supervisor of the foreign department at the bank’s head 
office, Toronto, is now a vice-president of the California eompany 
and in charge of the office. 


BANK INTEREST 
FAR TOO HIGH 
COMMISSION SAYS 


U. S. Banking Group) 


Makes Report Follow- 
ing Survey 


Reduction of interest rate on the 
daily balance of current accounts 
from 2 per cent to 1% per cent 
recently announced by Canadian 
banks is of so gp interest in 
view of the findings of the Bank- 
ing Management Commission of 
the American Bankers’ Associa- 
tion, after a nation-wide survey, to 
the effect. that the majority of 
banks are “paying more for de- 

osits than prevailing money rates 
Fastify, giving depositors the bene- 
fit of an interest rate that is higher 
than the returns obtainable from 
safely invested funds.” 

While rates paid on deposits 
should not be wholly contingent on 
fluctuations in the money market, 
yet the present wide discrepancy 
between the price which bankers 
pay for funds and the price they 
receive for them serves to empha- 
size the need for remedial action, 
the report says: 


Whereas years ago a bank might | 1895, to $14,000,000 at the 


cent, the yield on Treasury notes and 
certificates has shrunk to six-tenths 
of 1 per cent, and the same trend, 
although less marked, has occurred 
in the rates which banks charge cus- 
tomers for loans. 
Strength is Important 

“If the financial structure of the 
nation is to remain sound, banks 
must preserve their strength, and one 
means of accomplishing this is to 
earn a reasonable profit,” continues | 
the report. “Confronted by this obli- 
gation to their communities and to | 
themselves, banks have reduced oper- | 
ating expenses to a minimum, have 
introduced efficient methods into 
management, and sought by ever 
means to obtain sound investment ad- 
vice. They have taken important 
steps toward the elimination of free 
services. These changes have helped | 
the situation, but have not checked | 
the greatest of all drains on banking 
revenues, the high cost of deposits. 

“It has been estimated by compe- 
tent authorities that between 80 and 
45 per cent of the gross earnings of 
banks in the United States is turned 
back to depositors. in the form of 
interest, while a major portion of 
the profits of banks are attributable, 
not to their operation as banking 
institutions, but to the investment of 
stockholders’ funds. 


BANK PENSION FUND 
NOW $14,000,000 


Canadian Bank of Commerce pen- 
sion fund has increased from $110,764 
at the close of its first fiscal year, in 
resent 


have paid generously for deposits and | time. This figure is just one-half of 


still earned a profit, today the pre- 
vailing rate 
paper is from 2 to 2% 
prime . ninety-day acceptances 


the total assets of the bank when the 


on prime commercial | fund was started 86 years ago, so that 
per cent,|the fund has actually grown at a 
ate|much more rapid rate than has the 


quoted at less than 1 per cent, call/ bank itself, but it is ‘not anticipated 
money is priced between 1 and 2 per that it will overtake the bank. 


Canadian Bank Managers 
May Serve in Census 


Every manager of Canada’s four thousand or more bank 
branches has a unique opportunity during August, 1931, to per- 
form a definite service to Canada and to his community. 

In that month, as has been duly advertised in the press, some 
300,000 wholesale, retail and service establishments in every 

‘ part of Canada are being asked by the Government to co-operate 
in the first national distribution census ever undertaken in this 


country. rn that month, practically every one 
eir representatives will be doing business at 


merchants or t 


f these 


one of the branches of Canadian chartered banks and the majority 
of them will probably be in direct contact with their bank 


manager. 


Accordingly if each bank manager takes it upon himself to 
say a good word for this census, which it is expected will prove 
of incalculable value to Canada, it should materially assist the 
Government in the task it has undertaken. 


monet at Nanton, Alta. 
T. W. MITTON, formerly manager 
at Nanton, has been appointed man- 
ager at Lethbridge, Alta. 


————$—$—<—$—————————————__—___________] 
Weekly Bank Clearings 


Week Ending 
v July 31, 1930 
Halifax seeeeeete 3 2,741, 
Saint John .....6 2,246,958 
800,670 


654,918 
5,571,837 


July 30, 1991 
$ 2,358,453 
1,686,259 


1,019,408 


Western Cities 
July 31, 1930 July 30, 1931 
Fort William .... $ 647,844 
Winnipeg «.+.+0. 45,768,600 
Brandon eeetecee 483,999 


Regina 
Moose Jaw osssee 
Saskatoon 


Presiden 
1st Vice-President, T. 
2nd Vice-Presiden: 


Operating in ore eres 


FIRE 
Insurance 


Total Assets over SOT TSH SESH EST ESET ETE HET ED EE EEE 


THE WAWANESA MUTUAL 


THE CANADA NATIONAL FIRE. 
INSURANCE COMPANY | 


Head Office: WINNIPEG 


Toronto Office: 205 Brock 
wate: Gites . Building 


t, J. B. Coyne, ERs Winnipeg, Man. é 
* B.C. 
t, Ailan S. Bond, Winnipes, Man. 
Applications for Agencies Invited 


asia 
hay Cabana ; 


AUTOMOBILE , WINDSTORM 
in force over eeeeeeee eee eee eeeeeeaeeeeeene $200,000,000.00 
3,000,000.00 
Agents required in Ontario, 
Write 410 Manning Chambers, Toronto. 
INSURANCE CoO. 
Man. : 


Head Office—Wawanesa, 


NORTHWESTERN MUTUAL. 


FIRE ASSOCIATION 


SEATTLE, WASHINGTON ; 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 


Assets $5,010,673.96 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: ; 


Toronto, Ottawa, Vancouver hanes jan -— er Saskatoon, 


Winnipeg, 


a 


reasons why 


OLDFIELD TIRES 
save MONEY 


THE FINANCIAL POST SURVEY OF 


CORPORATE 
SECURITIES 


HE new edition of The Financial Post Survey of Corporate 
Securities is of the greatést possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies 
for the difficult year of 1930, in comparison with previous years. 


Complete information is given about each company in a compact, 


| concise manner. 


All new companies formed in the last year are covered. 


A section on Fixed Trusts is included. 


Each chapter is introduced by an‘analysis and review of the industry 
as a whole and the relative position of principal companies is 


discussed. 


Send your $2.00 now so that your copy will be sent to you immedi- 


ately. 


Securities, 1931. 


ORDER COUPON - 


THE FINANCIAL POST, 
153 University Ave,, Toronto. 
Attached is my $2.00. Send me a copy of The Financial Post Survey of Corporate 


Name SRSTESHSSHEHEHSSHESESHSHESHEEHEHEEHEHEH OTE TEHTSSSSeseeeseeeeeeeeeeeseeee 


Address secsceses, 


f 





— CANADIAN STOCK AND BOND Q 


DRURY & CO 


INVESTMENT BANKERS 


BRANCH OFFICE: 
105 Hollis Street 
Halifax, N.S. 


360 St. James Street 


CE ene en arn ne aT ae 


“‘Atiantic Sugar Refineries 


LIMITED? 


: 


n= 


General Offices 
485 McGILL STREET 
, MONTREAL ° 
> Saint John, N. B. 


S 


~ 110 6.1/Bk. Can. Nat..| 
ha+2 5.4|Bk. Montreal . 
Pr 5.1 N. Seotia. 
217 set 5.9|Bk. of Toronto 
83 --|Barcelo 
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58 Bell Telephone. 
-|Biltmore Hats . 
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Do. pref. 
11.5|/Blue Ribbon” ° 
8.9} Do. pref. ... 
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...|Brew. & Distil. 
7.5|Brit. Amer. Oil 
-+-/B.C, Packers . 
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Hes 6.2|\Imperia] Bk. . 


Week Ending 
Sales Sie’ 27 —Aug. 3— 
last Low Close 


slayaeo af x aabd y : 
7\208 207 207 


50c 8.2|\Imperial Oil .| 2921/ 125 12 


20 5. arenes Tob. 855) 9 9 
Hyd. EA 22 
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oS Beth Cabrent Bond Prices 


August 3, 1931 


Dominion of Canada 6/3 coscbereccece 
Dominion of Canada /34 Ceeeseeeerene 
Dominion of Canada 5/48 

Dominion of Sanads 41/8 


Dominion of Canada 43/56 .......csccses 
Dominion of Canada 44/58 ...... 


C. N. R. (Dom. of Can. Guar.) 5/54 ...... 
C. N. R. (Dom. of Can. Guar.) i: ecove 


C. N. R. (Dom. of Can. Guar.) 43/56 ..... 
C. N. R. (Dom, of Can. Guar.) 5/69 ..... 
Province of Ontario 43/44 ........ odsues 
Province of Ontario 5/48 eae 
Province of Ontario pred 43/70 ..coee 
Province of Quebec 4$/56 ....+sseeseeee 
Abitibi Power & Paper 5/58 | apnea seer 
Argentine Gov't. Ser. B 6/58 
Beauharncis Power 6/59 . 
Bell Tel me Co. of of Canada ist, 5 
Brazil, U. S. of, Ext. S. F. 64/57 ... 
British Columbia Power 5/60 ....++. 
British Columbia Power 54/60 .....+++-++ 
British Columbia ee 5/60 seeetere 
Calgary Power 5/60 . ; 
Oanada Brewing 5/42 d 
Canada Cement Ist Mtge. ‘s. Fr. 54/47 . 
Canada Gypsum Lime & Seba 64/48 
Canada Northern Power Corp. 5/53 
— Steamship Lines ist & Gen. 6/4 
P. R. Collateral Trust 5/64 .......++ 
cP P. R. Secured 43/44 Notes ....... eases 
Chile Republic Ext. S. F. 6/60 ....+.e+e 
Colombia Republic Ext. S. F. 6/6 E aceces 
Davies, Wm. 6/42 .....4++-+4++ seevccee 
Dominion Canners 6/40 
Dominion Square Corporation 6/ 
Dominion Tar & aes 6/49 
Dominion Textile 
Duke Price Power 
Eastern Dairies, Ltd., Conv. 6/49.....++.- 
Eaton, T. Realty, 5/49 .....-+++++ 
Famous Players 6/48 
Federal Grain 6/49 
Foreign Power Securities Corp. 6/49 .... 
Fraser Companies 6/50 .....--<++++++ ee 
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Gatineau Power, ist Mtge. 5/56 ... 
Gatineau Power, 8. F. Debs., 6/41 ....+- 
Genera! Steel Wares 6/52 

Howard Smith —_ Mills 53/53 .....0-. 
Harris Abattoir 6/47 

Manitoba Power, ist 8. F. 53/61. 

Maple Leaf Milling 53/49 

Massey-Harris, 1st Mtge. 5/47 
MacLaren Quebec Power oo 

Montreal! Coke, 1st S. F. 64/47 . 
Montreal! Island Power 54/57 . 
Montreal Light, Heat & Power ‘5/81. 
Montreal Tramways Ist, — Trust 64 
Montrea) Tramways Gen. Ref. 44/55 
Montreal Tramways 5/55 . 
Moodie, J. R. 6/48 ...ccccscvevcecvoess 
Ogilvie Flour Mills 6/32 ... 
Ontario Power Service 64/50 .... 
Ottawa Valley Power 53/70 ..<+-ssese4s 
Power Corporation of Canada 43/59 . 
Price Bros. 1st S. PF. Ser. “A” 6/43 . 


Quebec Power ist, Mtge. Coll. 8. F. 5/68. 


Shawinigan Water & Power 43/70 
Shawinigan Water & Power 5/70 ....++- 


Simpsons 6/49 
Southern Canada Power ist, 5/55 ..cccee 
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United Securities Coll. Trust 55/52 ....- 


West Kootenay Power 5/56 ..+.ssseeses 
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Winnipeg Electric 6/54 ccvcesecercess's 
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U may be getting good printing — 
we mean paper, good press- 
work, and all that — a mere print- 

ing, no matter how high the quality, is not 
sufficient to sell your product today. It’s 
the plus Sr ag in. printing that creates 
‘ sales. i 
MacLean’s can give’ you high class print- 
ing _ ' 
Plus. a fundamentally sound advertising and 
_ * .- merchandising appeal. 
ee lus: a humanized, dramatized appeal 


” interest — that produces sales. 
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Here is a book on the ee of investing Nove Scotia 2... 8 gas 

written from the Canadian standpoint 17% iy ” i944 

It deals with stocks; how to select them; how to » ee ned i sees oes "= i 7 1986 
judge their value; how to buy them; dealing with De pret se] ced 101598 fa 

stock brokers, etc. i | a 
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a Or payable in stock. 

b New York Quotations. 

t Quotations for 1929. 

¢2ic monthly plus stock dividend of .005% 
+ Plus stock bonus. 
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How to Invest for Profit” is printed stzemetee Co 
in clear type on the best quality book nod f 

paper and is bound in cloth. The price 9c aca aaa Tae ae 
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Dealers in Unlisted Bonds and Shares 
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Please enter my name to receive: 6.50 10.3) Do. pref. ...| ....| 63 monthly. 


C How to Invest for Profit—$1.00 a copy. 2 Cotten,» rood 
O The Financial Post—$5.00 a year (52 issues). 
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t® of the New Colonial 
‘find every desirable inno- 
at this hostelry. Ideally 
ted just four. blocks from 
ite House and one 

car and bus lines. 


100 improvements just 
ed. All rooms now 
} bath or toilet with run- 
water, radio, oscillating 
tric fans, and modern fur- 
ngs. 
Up-to-date Coffee Shop 
le Rooms $2 and $2.50 daily 
Rooms $3 and $3.50 daily 
bath $3 and $3.50 single 
bath $4.50 and $5 dow 


FORD, Mng. Dir. 


WASHINGTON, D.C. 


4 ae he Lie pi Piel | Pi Bs es * 
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WABASSO. COTTON 
REPORTS SURPLUS 
DURING PAST YEAR 
aoe for reoaties. 


From Out Own Correspondent 
en bade ce Seas 
re @ surplus o 64 
after at charges during the fiscal 
ended June od 1931, as 
a deficit of $52,361 in the 
year. 
ts are the best shown since 
1928. Operating income totalled 
oees 218, up from $415,818 in 1930, 
nvestment income is higher at 
519, as com with $68,741. 
ross earnings from all sources in 
past totalled $520,732, 
to $484,559 in the pre- 
"Surplus is Shown 
After taking care of all charges, 
reciation, bond inter- 
und and bond discount, 
there was a surplus of $3,648. On 
the same 8, and without allow- 
ance for bond discount, there was 
a deficit of $52,361 in the preceding 
year. 

Full particulars of the profit and 
loss account for the past two years 
follows: 

1981 


448,218 
eeesesivese 72,519 


520,782 


1930 
415,818 
68,741 


484,559 


3,648 © d52,36 
383,214 x485,575 


386,862 398,214 
. 883,862 383,214 
eee interest in payments new 


Liquid 1 h 

quid position’ has been main- 
tained, a decline in both current 
assets and current liabilities, re- 
sulting in only a slight decline in 
wor capital. Current assets are 
shown down at $2,431,583 from $2,- 
‘rae anuee ee are 
ower a 485, as against $1,- 
737,456, leaving net work - i- 
A of $946,386 compared to $963, 


Balance Sheet Changes 

Assets of the company as at 
June 27, 1931, totalled $13 712,673, 
down from $13,884,043 on the same 
date a year ago. Property account 

been increased about $100,000 
to $9,419,546. Investments show a 

ht increase. Cash is nearly 
$20,000 lower at $38,198. Receiv- 
ables have been cut.from $425,741 
to $350,237, ad also inventories 
from $2,200,553 to $2,043,148. 

On the liabilities side of the bal- 
ance sheet, depreciation reserve 
shows an increase from $2,658,576 
to $2,812,198. Funded debt and 
capital stock remain about the same. 

Accounts payable show little 
change. Acceptances amounting 
to $143,225 on the 1930 balance 
sheet have been eliminated. Bank 
‘loans have been cut from $990,000 
to $885,000. Surplus now stands at 
$386,862 as $383,214, 
Changes among other items are un- 
important. t 


AGNEW-SURPASS . 
HOLDS POSITION 
FOR PAST YEAR 


Annual Report Expected 
to Show: Earnings 
Well Up 


From Our Own Correspondent 

MONTREAL. — Agnew-Surpass 
Shoe Stores’ annual report for the 
fiseal year ended May 31 last, is 
expected to make its appearance 
about the end of this week. Though 
there is no official information at 
the moment, the statement is ex- 
i to show earnings on the pre- 
erred stock slightly below the 
$18.42 a share reported in the pre- 
ceding year and a balance available 
for the common, on which $1.43 a 
share was earned in the 1930 fiscal 


ear. 
Consolidated factory and store 
sales for the past year, accordin 
to official information, totalle 
$3,000,805, a reduction of 5.02 per 
cent from the $3,159,512 reported 
| for the preceding year, but due to 
somewhat lower prices obtaining, 
it isnot unlikely that earnings will 
| be reduced to a slightly greater 
degree. 
Better Working Capital 
Another feature of the report is 
likely to be an increase in current 
assets and a gain in working capi- 
ital. At May 31, 1930, current as- 
sets exceeded current liabilities by 
$948,983, which in turn was a gain 
of about $100,000 over the preced- 
ling year. ‘ 
| In commenting upon operations, 
| the annual statement will likely 
| show that Agnew-Surpass now has 
| some 50 stores in operation as op- 
| posed to 29 at the inception of the 
| company in 1928. With the excep- 
tion of a few units in Montreal and 
Quebec, the majority of stores are 
‘located in various Ontario towns. 
| Despite the relatively good show- 
}ing of the company in respect to 
, earnings on the preferred and com- 
‘mon, market interest in the stock 
of Agnew-Surpass has not been 
| widespread. Stock market condi- 
‘tions have been unfavorable over 
| yecent months, but the common has 
| heen fairly steady between 7 and 8 
i since the beginning of the year. 


‘Savings Bank Deposits 

| Average Size Grows 
| Average U.S, savings bank deposits 
| between January 1, 1929, and June 
1, 1981 increased from $886 to $913 
according to a recent bulletin of the 
Savings Bank Association of the 
State of New York. This increase, it 
is pointed out, includes interest 
credits and not new savings funds 
exclusively. 

From Januaty 1, 1931, to June 1 
ithere was a net increase in savings 
funds of $245,013,439, exclusive of 
interest credits. This figure repre- 
sents the exeess of new deposits over 
withdrawals. “Whether this huge in- 
crease in savings will stay in the 
banks,” continues the report, “de- 
pends on the kinds of aecounts that 
are being opened,” though it is stated 
'that the banks have made strenuous 
effort to refuse corporation funds 
which would be bound to be tem- 

orsary. 

An Tsnalysis kept by one of the 
large savings bapks shows that the 
largest percentage of accounts opened 
lwere in the $100 to $200 class, and 
that 53.6 per cent of accounts were 


_ opened with less than $300. 
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Manitoba Elevators 


| : a We 


Will Raise Capital 


_ By Big Bond Issue 


New Corporation Takes 
Over Former Pool 
Houses 


LITTLE ENTHUSIASM 


Local Elevator Associations 
and Government Own 
Stock—Farmers Re- 
fuse Contracts 


From Our Own Correspondent 
WINNIPEG.—The first of the 
three Western provinces to attempt 
it, Manitoba has brought about @ 
reorganization of the pool elevator 
system. A new elevator company, 
although constructed out of the 
elements of the old pool has in the 
transformation enevent the pool- 
ing principle and plans to drop 
the pool name. There have also 
disappeared a president, a general 
manager, two directors, some ten 
thousand members, or half the 
total, and some three million dol- 
lars contributed by the member- 
ship as elevator and commercial 
reserves. 
Accept Bracken’s Plan 


Reconstruction was effected at a 
meeting in Brandon last week at- 
tended by representatives of 153 
local pool elevator associations, 
which accepted a plan offered to 
them by Premier Bracken. The 
plan was based on the fact that 
the Manitoba Pool, unlike those in 
Saskatchewan and Alberta, had 
formed local elevator associations, 
each one of which was intended 
ultimately to own its own elevator. 
Each of these associations ha@a 
lease-purchase agreement with 
Manitoba Pool Elevators, the sub- 
sidiary ‘company through , which 
the pool built and operated its 
elevators. These associations have 
been retained as the units in the 
new plan, each of them becoming a 
stockholder in the reorganized ele- 
vators company, to the amount it 
has already paid on the purchase 
price of its elevator. The reorgan- 
ized elevator company is also to 
issue stock to the Manitoba Gov- 
ernment to represent its claim 
against the elevators on account of 
its poo] guarantees. As the locals 
acquire funds to complete the pur- 
chase of their individual elevators, 
as is hoped for out of annual earn- 
ings, the money is to be paid over 
to the Government to apply on pur- 
chases of stock, In the meantime 
all the stock is to be held in trust 
by the Government. The total 
issue is expected to be about three 
million dollars. 

Put. on Bond Issue 

As the company will start with- 
out working capital it is proposed 
to raise moriey by a bond issue on 
the elevators, and the Government 
has promised to give such further 
assistance as is within its power. 
If the plan for a joint trading com- 
pany for the three provinces re- 
ceives the approval and financial 
assistance of the Dominion Gov- 
ernment the working capital prob- 
lem will be largely solved for the 
first year. ’ 

Since Premier Bracken first made 
his proposal for this reorganiza- 
tion, meetings have been held by 
each of the pool elevator. locals. 
All but six elected delegates to the 
Brandon meeting, and although 
many showed but little enthusiasm, 
and several were actively hostile 
either to the Government or to the 
former management, there appears 
to be a nucleus of farmers at al- 
most every elevator point prepared 
to carry on. One feature of the 
plan, however, will apparently have 
to be dropped, that of getting 
farmers to sign up new contracts 


_ Abitibi Will Re-open 


Sault Ste. Marie Mill 


Abitibi Power & Paper Co. 
will open its newsprint mill 
at Sault Ste. Marie, Ont., on 
September 1 after having 
kept this mill closed down 
for some nine months. Oper- 
ations will be carried on at 
100 per cent of capacity, it is 
understood, and employment 
will be given to some 1,000 
men in the summer and 1,200 
men in the winter, including 
labor used in cutting opera- 
tions in the bush. 

The opening of the mill 
follows negotiations between 
the Ontario government and 
the company and will relieve 
the eae situation 
in the Afgoma District to a 
considerable degree. At the 
present time the company’s 
mill at Iroquois Falls, Ont., 
and the Manitoba Paper Co. 
mill at Pine Falls, Man., are 
reported to be operating at 
capacity. 
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against other members in respect 
to amounts. overpaid, but as a 


practical fact there is nothing left |t 
to divide, and the Manitoba pool, | in 


with its elevators lost, its reserves 
dissipated, its function discontin- 
ued, and its contracts abrogated, 
lacks both the means and the in- 
centive to remain long in existence. 
No announcement has been made, 
but it is untlerstood that as there 
is nothing to be liquidated, the 
plan is ely for the organization 
to discontinue business without 
any more formalities than are 
absolutely necessary. Five of the 
directors will continue as~directors 
of the new elevator company, and 
a number of employees can be 
taken care of there. 


INTER. UTILITIES 
SEEKS CONTROL 
AMER. EQUITIES 


Negotiations for Exchange 
of Stock Are Under- 
taken 


From Our Own Correspondent 

MONTREAL.—International 
Utilities Corp. is seeking to acquire 
control of American Equities Co. 
through an exchange of stocks; 
negotiations are expected to be 
completed shortly. Total assets of 
American Equities at the end of 


money from the 1928 crop left to} 1930 were $36,409,357. 
be distributed, and_ theoretically 
some members might have a claim Utilities is seeking to acquire was 


Canadian Quotations—Cont’d 


“F 


pledging support to the elevators, |" 


for even the most leyal of the 
membership decline to sign any 
more contracts. 

Little Basis For Enthusiasm 
To what extent continued far 
support for these elevators 


er 
ay 


be counted on is a matter of doubt. |, 


Apparently it will depend mainly 
upon management and service, for 
the prospect of ultimately owning 
elevators at the end of 20 years, 
after the debt to the Government 
is paid off is a somewhat slender 
foundation on which to base en- 
thusiasm, and the fact that the 
Government is to have two direc- 
tors on the board, with the power 
of vetoing actions of the other 
members, takes some of the inter- 
est out of the plan, 

Two of the former directors of 
the Manitoba Pool, Messrs. Chap- 
man and Gellie, announced at the 
Brandon meeting that they intend- 
ed to retire. The remaining five, 
with two new men were re-elected, 
but when the board organized, 
Colin Burnell, founder and presi- 
dent of the Manitoba Pool since 
its inception, was elected only to 
the vice-presidency, and was re- 
placed as president by Paul Bredt, 
formerly vice-president. At the 
same time the retirement of E. M. 
Mahoney, who has been general 
managér of the Manitoba Pool and 
of Pool Elevators, was announced. 
While there have been rumors that 
Premier Bracken would insist upon 
the retirement of the former man- 
agement before continuing his sup- 
port nothing was made p®bli¢c in 
this respect. 

Denounce Williams Report 

The report of E. K..Wiliams, 
commissioner who investigated and 
sustained charges of J. R. Murray 
against the Pool Elevator system 
was denounced by the meeting as 
lacking in understanding of the 
attitude of farmers, although vari- 
ous features of the plan, including 
a-writing down of the value of 
elevators are founded upon Mr. 
Williams’ findings. 

The new plan really amounts to 
taking the pool elevators “vey 
from control of the Manitoba Pool, 
and establishing a new farmers’ 
company upon the charter of the 
subsidiary elevator company. The 
pool itself as an institution remains 
to be disposed of. With a total 
membership of twenty thousand 
farmers, it has still to make a final 
accounting to its members for the 
sale of their grain of the 1928, 1929- 
and 1980 crops, and for the disposi- 
tion of the money they contributed 
as elevator and commercial re- 
serves. Nominally there is some 
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Close 
Company fies en 


formed in 1929 in Delaware and 
spereies as a ho company with 
ee part of its investments 
ublic utility enterprises. In 
additiort to investments in the Unit- 
ed States, American ties has 
substantial holdin n South 
American utilities, t 
of which are located in Argen 
with others in Chile and Brazil. 
Among its investments are shares 
of General Waterworks and Elec- 
tric Corp., Intercontinents Power 
Co., and Union Power Corp. Mark- 
etable securities on the company’s 
books at the end of 1930 were val- 
ued at $4,416,000, while perman- 
ent investments in subsidiaries and 
companies where minority interests 
— held’ were carried at $25,614,- 
Net income of American Equities 
in 1930, from investments only, 
was $864,648 equal to 59 cents a 
share on the 1,455,000 common 
shares ‘of no par value outstanding. 
There was a net loss of $85,607 on 
sale of securities during thé year. 
Since International Ufilities dis- 
posed of its properties in western 
Canada last year it has generally 
been expected that the company 
would utilize its resources to ex- 
tend its holdings in other compa- 
nies. Total assets of International 
Utilities at the end of 1980 were 
$19,088,980. Earnings in that year 
were equal to $5 a share on the 
class “A” stock under participating 
provisions. 


Pioneer Grain Builds Elevator 

The construction of a new grain 
elevator at Gadsby, Alberta, with a 
capacity of 40,000 bushels, has been 
begun by the Pioneer Grain Com- 
any. The building will be completed 
n time for handling this year’s crop. 
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Picobac is Canadian through and 
through. It is grown on 


Established 1889 
J. P. LANGLEY & CO. 
C. P. ROBERTS, C.A. 
Chartered Accountants 
G. 8S. HOLMESTED 
Trustee in Bankruptcy. 


Offices: MeKinnon Bldg., Toronto MONEY ORDERS © 


MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS 
WINNIPEG | 


WILTON C. EDDIS & SO 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


PIPE & ALLEN 
QUALIFIED ACTUARIES 


Specializing in Pension Fund anization and valuatic 
statistical analysis and Hollerith ‘tabulation for casualty, 
and life insurance com : fe ey 
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CLARKSON, GORDON, DILWORTH, GUILFOYLE & N. 
CLARKSON, McDONALD, CURRIE & COMPANY 
TORONTO OTTAWA 
MONTREAL end QUEBEC 
Accountan ' 
E. R. C. CLARKSON & SONS 
‘ Authorized Trustees and 
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Increased Income 
Return 
From Your Estate 


[Bis Cospoention cra: tess enn paren 
executor. Fees in both cases are the same, 

as they are fixed by the Courts. 

The saving results from its greater experience 

in administration and its greater investment 

facilities. ; 

The business organization and experience of 

the Corporation will protect the capital of 
your Estate and will increase the 
yield from it to the advantage of 
your heirs. 


THE TORONTO 
GENERAL TRUSTS 


CORPORATION 


Total Assets under Administration over $220,000,000 
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The Financial Post 


Answers 
Your 
Questions 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 

Please send me The Financial Post for the next year (52 
issues), this also to entitle me to obtain by létter, whenever 
I wish, a personal reply to my questions regarding any Can- 
adian investment in which I may be interested. I enclose $5.00. 
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Mining News 


HURONIAN SHOWS | J7”7j¢ht- Hargreaves Mines 
Nears Greater Production 


From Our Own Correspondent 


aa 


"The first arnual-report of Hur- 
Mi & Finance 


“MEAGRE. PROFIT 
_ AFTER EXPENSES 


Net Profit For 17 Months 
- Operation Given at 
& $5,318 


_ OPTIONS REMAIN 


enses Leave But Little 

om Total Income of 
Company of 

\ $58,233 


Co. for the 
17 months ended March 31 last, 
shows net profits of $5,318. _ 
~ Revenue from interest, dividends 


and write-offs amounting to 
deaving a net profit of 


following is a statement of 
@ and expenditures from 

ictober 25, 1929, the date of in- 
‘corporation. of the company, to 


17,287 


; income -seseseesees eeeeces .- 
tu. & office salaries & exp... 
tel. & tel: eerreerereeree 

20) 
exp. en seas nag 


exp. charged to assoc. cos. 


on equip. iS iniesénancd 
& exam. W/O ..,-seceee 
: EXP. W/O ccscrece 


ee 
et value as at March 31 last, 
shows satisfactory appreciation 


KIRKLAND LAKE.—With a bat- 
tery of 40 machines in operation, 
work in all sections of the under- 
ground workings of the Wright- 
H aves is moving rapidly for- 
wel. The No. 3 shaft has reached 
its 3,000-ft. objective and lateral 
work has been started at that level 
and at the 2,700-ft. level. The shaft 
is in high-grade ore at the 2,700-ft. 
level. erefore, drifting at that 
horizon is in ore from the start. 

The vein in the shaft atthe 2,700- 
ft. level may be a new deposit or it 
may be an offshoot of the south 
vein. At any rate, it shows con- 
siderable high-grade ore and prom- 
ises‘to contribute in an important 
way toward future production. 

rifting will be started at the 
2,550-ft. and 2,850-ft. levels as soon 
as operations are well advanced at 
the 2,700 and 3,000-ft. levels. A 
start has. also been made on the 
new deep production shaft announc- 
ed some weeks ago. : 

Meantime, the mill continues to 
handle around 750 tons of ore daily. 
Production is running at a rate be- 
tween $2,850,000 and $3,000,000 


iit | STADACONA ROUYN 


PLANS FINANCING 
TO RESUME WORK 


Company Will go Ahead 
ie Cash Can be 
Raised 


Shareholders of Stadacona Rouyn 
Mines met in Montreal July 24, and 
approved of a re-organization of the 
company’s capital structure . by 
reducing the authorized capitaliza- 
tion from 5,000,000 of no par value 
aoe to 3,500,000 like shares and 
exchanging present stock for new 
ona five for one basis. Of the 
1,000,000 shares issued to the pres- 
ent shareholders, 65 per cent is to 
be pooled for one, year. 

entative plans have/been ar- 
ed with brokers to distribute 


sufficient stock to enable the 


company to resume operations on 


roperty at Pelletier Lake, in 
the Rouyn area, Quebec. _ 

Murray Kennedy, engineer for 
the company, stated there were 
excellent chances of the property 
becom a ue gold mine. 
Diamond drilling at depth gave 
assays of $13 in gold over a width 
of 11 ft. and indicated the veins 
at the 300 ft. and 600 ft. horizons 


its 


f w wider, richer and stronger at 
depth 


at|in to connect with the old workin 


Hobson Creek Mining Co. 
Equips Placer Property 


A report from Vancouver states 
that at the placer property of the 
Hobson Creek (Caribou) Mining 
Company, avery rich’ gravel has been 
uncovered. The company’s holdings 
consist of placer claims 2% miles 
above the northern extremity of Hob- 
son Lake. A tunnel has been —o 
n 
which high values were reported as 
being found some years ago. A steel 
flume 8,000 feet in length is nearing 
completion and will provide an ade- 


+| quate water supply for operations. It 


ey Silver 
‘Mines aad in addition owns control- 
interests the several inac- 
companies, including the 
2 Gold Mines, the Gillgreer 
, Keeley Extension Mines, W. 


_ J. Nine Silver Mines. 


_ At the time of reor; zation of 
Huronian Belt Co. and the 
rmation of the present company, 
700, shares were given to Hur- 
onian Belt Co. shareholders and an 
yotion to purchase 350,000 addi- 
tonel shares at $1 edch. Pioneer 
Mining Corp. received 462,819 
shares and an option to purchase 
931,409 shares at $1 each. Vipond 
Consolidated Mines received 300,000 
shares, 250,000 of which were issued 
for $250,000 and 50,000 issued for 
property, in addition 150,000 shares 
were optioned at $1 each. Keeley 
Silver Mines Limited received 550,- 


. 


>. 000 shares, 500,000 of which were 


I 
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rt, 


> onian Belt Co. and the $750,000 put 


ak 


issued for $500,000 and 50,000 is- 
sued for property, in addition 275,- 
000 shares were optioned at $1 each. 
R. Home Smith and André Dors- 
man, directors of Huronian Mining 
and Finance, obtained an option on 
375,000 shares. 
Options Not Exercised 


Under the allotment arrangement 
2,012,819 shares would be issued, 
whereas 1,381,409 shares would be 
optioned. Inasmuch as 1,381,231 

- + se are.still under option, ac- 


* counts indicate but 231 shares of 


"ithe ‘then board said 


=i 
rN 


ghares constituted the principal 
=: dd assets of the company. 


* the option stocks having been taken 
_ up, which added to the stock allotted 
es practically the present 

’ shares outstanding. 
~ In London, England, on Decem- 
ber 12, 1929, at the time when 
Huronian Belt shareholders were 
asked to approve of the amalgama- 
tion, F. H. Hamilton, chairman of 
“the new 
company will have in hand about 
000,000 in cash and_ cash 
assets.” Details of how this was 
made up were not disclosed, but on 
@ previous occasion, it was an- 
nounced that Huronian Belt held 
between 60,000 and 70,000 shares of 
Vipond. Consolidated Mines and a 
like amount of Keeley Silver Mines 
together with the 42,714 Vipond 
Consolidated shares held by Pioneer 
and its cash, the cash held by Hur- 


he 


Ft by Vipond and Keeley these 
ore the 


“last available statement 


oo ya 


» Co shares 
> {Aa. were 
~on the Standard Stock 


onian Belt Co. of $48,000. ; 
i Mi and Finance 
ed for trading 
&. Mining 
in November last. 

of the company have sold 
of 38 cents and a low of 
during the current year. 

of the com- 


annual meetin 
Dentember 1, 


nahy is called 'f 
pany om or 


is reported the company has spent 
over $100,000 on construction work 
and is well equipped to carry out a 
thorough test of its holdings. 


Woods-Cadillac Property 
Site of Important Find 


From Our Own Correspondent 

AMOS.—According to recent infor- 
mation an important discovery of 

old has been made on the Woods- 

adillac property, in Cadillac town- 
ship, Quebec, along the boundary line 
between the Woods-Cadillac and the 
Canadian Pandora. 

Information is to the effect that 
the discovery consists of a series of 
quartz veins, from two to three feet 
in width, in a wide shearing. The 
quartz veins are said to carry con- 
siderable visible gold. An official an- 
nouncement has not yet been made. 


Locarno Gold Drills 
Nova Scotia Property 


Reports from Locarno Gold Mines 
operations in Nova Scotia says two 
diamond drill holes have been sunk 
to a depth of 270 ft. since drilling 
started on July 6. The drills passed 
through a series of slate belts carry- 
ing arsenopyrite and some quartz, 

No, 2 hole at a depth of from 256 
ft. to 266 ft. passed through quartz, 
which at 263 ft. showed fine visible 
gold. Assays are not yet available. 
No. 3 hole is to be drilled at once. A 
party of directors of the company and 
the company’s fiscal agent, D’Arcy D. 
Bogue, are reported as now visiting 
the property. 


Hudson’s Bay Co. Meet 
Vindicates Management 


The annual meeting of Hudson’s 
Bay Co. held on July 29 resulted in 
the vindication of the newly appointed 
governor, Major Ashley Cooper, and 
the failure of a group of shareholders 
headed by C. L. Nordon to oust the 
present management and elect a new 
slate of directors. The meeting lasted 
two hours and was far from routine, 
although there was little new in- 
formation given out. 

There is no prospect of any divi- 
dend in the current year and a heavy 
loss is stated to be inevitable. Land 
sales will be small, collections will be 
poor. Action with regard to the de- 
partmental stores operated by the 
sommes in Canada will be withheld 
until the governor has visited Canada 
and has made a thorough examination 
of the company’s facilities and opera- 
tions in the Dominion. 

Sir George E. May and E. R. Peacock 
were elected directors of the com- 
pany to succeed Vivian H. Smith and 
Sir Hewitt Skinner, Bart, who 
retired. 


annually, while profits are greatly 
in excess of dividend requirements 

Recently, there has been consider- 
able talk, through the press, in con- 
nection with an increase in the 
milling capacity, which will take 
place next year. The fact should 
not be overlooked, however, that 
an important increase in output 
will come into play this fall. 
Changes now being made and equip- 
ment now being ed will per- 
mit the handling of an additional 
100 tons of ore daily, as compared 
to the present 750 tons daily. This 
increase represents between $400,- 
000 and $500,000 annually. 

The increase to take place next 
year is in the form of & new unit 
which will bring the milling capac- 
ity up to nearly 1,200 tons daily. 
Provided with the new unit in op- 
eration and with ate shaft 
facilities, an average of 1,150 tons 
daily with an average recovery of 
around $11 to the ton can be main- 
tained, annual output would be at 
a rate of around $4,500,000. This 
rate may reasonably be expected in 
due time, in that the increases in 
milling capacity are $11 to the ton. 


Turner Valley Wells 
Shut Down for Test 


On August 4, the Alberta 
Government ordered all the 
Turner Valley oil and gas 
producers to shut in their 
wells for three days that a 
test might be undertaken to- 
ward enforcing the new regu- 
lations on gas flow limitation 
to 100,000,000 cubic feet daily. 


The test will be for pres- 
sure to determine how the 
_wells are standing up in ‘com- 
parison with one another and 
with their previous records. 
In all, 84 wells in the Turner 
Valley area will be affected 
by the order. 


ENGINEER MINE 
IS SUSPENDED 
BY N.Y. MARKET 


Hectic Promotion of B.C. 
Gold Property Nears 
End 


Another chapter has been added 
to the history of the Engineer Gold 
Mines, it having now been suspend- 
ed from trading on the New York 
Curb Exchange. 

‘The company was incorporated 
with a Delaware charter in 1923 
and aes sponsored by its 
president, Charles V. Bob, to de- 
velop a gold prospect consisting of 
seven claims on the east side o 
Tagish Lake, in the extreme north- 
west corner of British Columbia, in 
the Atlin mining division. 

No statement was made by the 
New York Curb Exchange as to the 
reason for expansion, but it is re- 
ported that the officials of the 
company were grilled- by an ex- 
change committee preceding the 
suspension. Their findings, how- 
ever, were not made known. In 
1925 the shares reached a high of 
$109.25 each to sink to a low of 
25 cents per share in 1929, 

No financial statement has been 
published recently, but it is under- 
stood the company is without funds 
although it did'carry out a small 
amount ef work at the property 
a GRarie V. Bob, the guiding spi 

arles V. Bob, the guiding spirit 
of the company, phanbeted Nth 
many notorious mining promotions 
came to oa with the collapse of 
the metal and mining market. It 
is understood that the company has 
no real assets. 

At the time the company was in- 
corporated it took over the Engi- 
neer claims from the Atlin Hold- 
ing Corp., which claims had been 
under spasmodic development for 
the past 25 years. The company 
was to have purchased an 85 per 
cent interest in the property before 
November, 1926, on failing to hold 
a 999 year lease. The Atlin com- 
pany, however, eventually accepted 
shares in the Engineer Gold Mines 
in lieu of the purchase price. 

Production has been spasmodic 
from the property but in 1926 
reached a peak of 9,204 tons, yield- 
ing gold and silver valued at $162,- 


413. 


Three Groups 
Cadillac Area 
Moot Merger 


From Our Own Correspondent 

AMOS.—Arrangements are said 
to be being made for an amalgama- 
tion involving three companies 
which own properties in the Cadil- 
lac gold area. The properties are 
located between the O’Brien mine, 
on the west, and the Canadian Pan- 
dora mine, on the east. The names 
of the companies involved are Car- 
tier-Malartic, Ranger-Cadillac ana 
Precambrian Holdings. The latter 
adjoins the Canadian Pandora 
while the Cartier-Malartic and 
Ranger Cadillac adjoin the O’Brien. 

The plan to amalgamate is re- 
garded as in accordance with fi- 
nancing arrangements and is of 
more than usual importance. Ac- 
cording to a statement, the pro- 
gramme of exploration and devel- 
opment to be undertaken is exten- 
sive. The properties are known to 
embrace possibilities, in that the 
results obtained on the adjoining 
O’Brien mine are said to be impres- 
sive. 


Turner Valley Drilling Report 
Wells Drilled by Imperial Oil 


Progress Report—Week Ending July 31, 1931 


Depth 
Name 
of Well 
Royalite 


4 
S. Lowery 3 
Ster. Pacific 2 
Lethbridge 1 


Notes R.—Rotary. 


No. 
feet 
4901 
2728 
3329 

8.—Standard, 


Type 
8. 
R. 
R. 
8. 


Present Feet 
depth drilled 


Remarks 
Milling on loose pieces of casing at 
1,198 ft. 
124 Drilling in sand. 


207 Drilling in shale. 


18 _Casing lowered to 3,296 ft. drilling in 
shale, 


THE FINA 
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KEELEY MINES 


EARNS $140,077 
REPORT SHOWS 


Increased Earning Reflect 
Higher Silver and 
obalt Output 


OUTLOOK UNCERTAIN 


Production of Cobalt is In- 
creasing But Silver is 
Declining—Operating 

Costs Are Reduced 


The ninth annual report of Keel- 
ey Silver Mines, for the year ended 
February 28, 1931, showed sornngs 
of $140,077 or 7 cents per share, the 
highest earnings reported since 
1928. The increased earnings re- 
flect a higher production of both 
silver and cobalt. 

The following -is a comparative 
income and surplus account for the 
past three years: 

INCOME AND SURPLUS ACCOUNT 

Years Ended February 28 
1931 1929 


1930 
3 $ 
466,452 443,406 
156,670 
85,798 
6,027 


Oper. inc. 
Less oper. exp. 


Devel. 
Min. & hoist. 
Admin., maint. 


31,447 
42,370 


17,050 
3,436 


11,000 

see 113,835 

Add non-oper. inc. : 
Profit on bond 
Bale ....-s05. 
Int. div. & exe. 

Mise. recover. . 


43,042 
33,553 


9,949 
6,709 


11,125 
57,432 


Exp. Toronto 


2,840 1.2.0... 
87,007 49,131 


106,563 
(41,496 \ 


113,360 
56,709 


9,647 43,210 
4,585 4,189 


826 oc c0ee 
50,009 9,252 


50,009 9,252 
715,191 705,939 


Less res. & write-o 


ffs: 
Depreciation , 2,057 


140,077 


140,077 
767,428 


Surp. for year . 
Prev. yr. surp... 
Add: Adj B.SEB a cece 


Surp. forwarded 907,500 767,423 715,191 

The value of the production 
amounts to $466,452, the highest 
since 1928. Although silver sold at 
an average price of 33.19 cents 
per ounce (the lowest in history) 
the company was able through re- 
duced operating expenses and abili- 
ty to treat,higher grade ore, 
to show an operating profit of 
$113,335. The ore milled was 14,549 
tons as compared with 13,745 tons 
in the previous year. The mill 
heads, however, averaged 42% 
ounces of silver per ton as com- 
pared with 25.8 ounces in 1930. Op- 
erating costs per ton of ore were 
reduced to $24.26 per ton, as com- 
pared with $27.84 the previous 
year. The cost per ounce of silver 
produced was 27.1 cents as compar- 
ed with 41% cents the year previ- 
ous. 

Income from interest, divi- 
dends and exchange amounted to 
$37,007. During the year the com- 
pany converted its bond holdings 
into cash at a profit of $2,840, mak- 
ing the total earnings of the com- 


just. .. 


f| pany before write-off $153,182 as 


compared with $106,563 the year 
previous. 

Write-offs were not so liberal in 
1931 as in the year previous. De- 
reciation on plant is shown at 
$2,057 as compared with $41,496 
the previous year. No write-off or 
reserve is made for depreciation 
in the company’s holdings in the 
ae company — the Huronian 

ining and Finance Company. In 
1930 the oe purchased 500,- 
000 shares of the Huronian Min- 
ing and Finance Co., at $1 per 
share and was given 50,000 shares 
for some of the outside holdings. 
These shares are carried on the 
balance sheet at cost or $577,881, 
whereas the market value as at Feb- 
ruary 28, is shown at $192,500, rep- 
resenting a shrinkage in invest- 
ment of $385,381. 

Current assets in excess of cur- 


‘rent liabilities are shown at $853,- 


163 as compared with $702,535 the 

revious year. The improvement 
in the liquid position of the com- 
pany despite its investment in the 

uronian Mining and Finance Co. 
shares, which have depreciated in 
value, is due, in part, to the conver- 
sion of shares in the other compa- 
nies shown last year at $577,881, 
= this year are carried at $80,- 


Following is a comparison of 
working capital position for the 
past two years: 

Working Capital 
Current assets 788,848 
Current liabs. ......... + 85,684 


Working capital 753,164 693,458 
The company’s property, which con- 
sists of 88% acres at Silver Centre 
in the district of South Lorrain, On- 
tario, has been producing since 1913, 
but only since control was acquired 
by the present company, in 1922, have 
operations become profitable. 

The following is a tabulation of 
production since inception of opera- 
tion: 

Production Since Commencement of 
Operations 
Silver Cobalt 
Ibs. 


726,662 
33,204 


Fiscal Year 
1913 


NCIAL POS 


RECORD OUTPUT 
OF COBALT ORE 
BY MINING CORP. 


Rich Shoot Opened Up in 
Last Quarter Report 
States 


The second quarterly report of 
Mining Corp. of Canada, for the 
three months ended June 30, 1931, 
shows a record production of cobalt 
by the company, with a production 
of 303,551 pounds as compared 
with 177,297 pounds in the previous 
quarter. 

During the quarter a rich shoot 
of cobalt ore was opened up on the 
Cobalt Lake. fault with the result 
that the scale of operations has 
substantially increased. Mining 
Corp. has a very desirable con- 
tract with the Deloro Smelting & 
Refining Co. at Deloro, Ont., whic 
still has some time to run and the 
company is thus able to take 
vantage of cobalt prices higher 
than those at yroons prevailing. 

As developed at the end of June 
the vein averaged 12 inches in 
width over a length af nearly 300 
feet. This new development per- 
mitted enlarging the rockhouse to 
handle the increased output and, 
according to the official statement 
appreciably extended the period 
over which this t of ore could 
be profitably mined. 

At the Frontier mine no change 
occurred and it was expected that 
present scale of operations would 
continue for several months. 

Groups of claims in Tyrrell town- 
ship, northern Ontario, and Pas- 
calis township, Quebec, were care- 


.| fully prospected and statutory as- 


sessment work completed. Nothing 
of importance was found, however, 
but the ground will be held pending 
developments on adjacent claims. 
Production for the quarter from 
both Cobalt and South Lorraine 
was 94,086 ounces of silver and 303,- 
551 pounds of cobalt. Comparative 


production figures follow: 
Silver Production (ounces) 
June Sept. Dec. 
30 30 31 
O40OE cicccte Bsccede 
246,970 297,679 169,253 
oo ° 214,417 282,403 267,897 
ee. 456,074 297,405 827,908 232,571 
Cobalt Production (pounds) 
o. BUT BAT FEB BSL . ccceece ‘ccceces 
ese 14,000 657.349 129,524 139,121 


RIBAGO TESTS 
WENDIGO MINE 
LONG DORMANT 


Options 500,000 Treasury 
Shares to Finance Oper- 
ations; Good Results 


Ribago Copper Corp. shares have 
been active on the Standard Stock 
& Mining Exchange since the acqui- 
sition of the Wendigo property last 
month, shares advancing from % of 
a cent in June, to 5% cents last 
month, 

The company was incorporated 
in 1926 to develop a conpet prop- 
erty in Boischatel township, Que- 
bec. Considerable exploration work 
was done and two shafts were sunk. 
Operations were halted owing to 
the company’s financial position 
and the general copper situation. 
The general interest in gold proper- 
ties and the opportunities offered 
through the resuscitation of some 
of the old properties in the Lake 
of the Woods area attracted the 
company to that district. 

An option was negotiated for a 
90 per cent interest in the Wendigo 
holdings and after a thorough sam- 
pling it was decided to go ahead 
with the further development of 
the property. This mine, situated 
about one-half a mile north of 
Witch Bay, in the Lake of the 
Woods, about 25 miles by water 
southeast of Kenora, Ont., was par- 
tially developed many years ago. 
Later it was under option to a com- 
pany which re-sampled 400 ft. of 
the vein on the surface, and traced 
it for a length of 1,500 ft., obtain- 
ing an average assay of $11.29 per 
ton in gold over a width of approxi- 
mately three ft., for a length of 300 
ft. In 1929 it was re-sampled by 
C. E. Richardson, giving $10.90 over 
an average width of 29 inches. 

Surface work by Ribago has en- 
countered some high grade but 
narrow showings 1,500 ft. east of 
the shaft. 

During the early operations two 
shafts were sunk on claim No. 208, 
one on the dip of the vein (about 
85 degrees north) to a depth of 40 
ft. then vertically to a depth of 
approximately 125 ft. At about 60 
ft. on the dip of the vein, lateral 
work was done, while at the 100 ft. 
horizon the vein was drifted /on 
about 19 ft. to the west and 15 ft. 
to the east. Values in gold from 
the faces of the drifts, correspond- 
ing to those on the surface, were 
encountered. The Ontario mines 
report comments on the physical 
appearance of the vein as excep- 
tionally promising but of low assay 
oon the solid sulphide vein mate- 
rial. 

The property is equipped with a 
steam mining plant and complete 


ss camp buildings. 


Ribago is financing its undertak- 
ing through the sale of 500,000 
shares of treasury stock, which is 


7/ reported to have put sufficient 
money in its treasury to ensure the 


e 1,318,025 


12,078,142 1,396,738 
Some New Shoots Found 

0 erations are regarded as nearing 
depletion but this year’s production 
shows that a good mine dies hard. 
Ww. J. Dobbins, mine manager; com- 
menting on ore reserves said that at 
the end of the last fiscal year ore 
reserves were negligible or nearly so. 
Several good shoots were found dur- 
ing the period under review and it 
was necessary, due to the low prices 
of silver, to remove them as soon as 
found. There remains some small sec- 
tions of low silver-cobalt ore, re- 
moval of which was started near the 
end of the fiscal year. 

Of all the silver operations in Can- 
ada, Keeley is one of the three that 
is continuing milling operations. The 
other two are Nipissing and the 
O’Brien Mine, both in Cobalt. 

No announcement has been made of 
plans for the future, but a quarter- 
y report for the three months end- 
ed June 30, last, shows silver produc- 
tion has diminished to a rate of 20 
per cent of last year’s production, 
while the cobalt output at the present 
time is nearly three times the pro- 
duction of last year. 

The annual meeting of the company 
is called for September 1, in Toronto. 


4 


completion of the work planned. 
The last report on Ribago’s treas- 
ury showed 2,793,494 shares dut of 


the 4,000,000 no par value shares} on 


authorized outstanding. The lead- 
ing shareholders have pooled their 


stock. 
is headed by R. H. 


The ommpeny 
Lyman, of Cobalt, as president. 


Teck-Hughes Statement 
Shows 51 Cents Earnings 


The nine months statement accom- 
panying the dividend cheques of Teck- 
Hughes Gold Mines shows operating 
earnings of $2,900,814 and consoli- 
dates the three quarterly statements 
previously published in the columns. 

Net earnings per share for the nine 
months period were 51 cents, while 
earnings in the last quarter were 20 
cents. 

The following is the interim state- 
ment for the nine months of the cur- 
jrent year, which ends August 31. 

Interim Statement 
Nine months 
Aug. 31 to 
May 31, 1931 
Gross income $4,451,334.21 
Total operating cost .@.....e. « 1,550,520.07 


DOOR: SOORONEE cccccctecodected 2,900,814.14 
| Less estimated taxes + 249,714.38 


| Net earnings before deprec. .. 2,651,099.76 
Estimated for deprec. ... 202,537.94 


Estimated surplus eereseeeeeee 2,448,561.82 


h| on an annual dividend basis of 


Nickel’s Dividend Cut 
Not Viewed With Alarm 
Common Shares Now on 40 Cent Annual Basis 


Instead of 60 Cent Rate Previously in Force 
—Sales Keep Up Well | 


Directors of The International 
Nickel Co. met on August 3, and 
declared a quarterly dividend of 10 
cents per share on the common 
stock of the company, payable 
September 30, to shareholders of 
record August 31. 

This places the common shares 
on an annual basis of 40 cents per 
share as compared with 60 cents 
per share rate prevailing for the 
past two quarterly distributions, 

aid on March 31 and June 30, 

ior to March 31, or since the 
reorganization, the company was 


$1 
per share. , 

There was considerable conjec- 
ture as to what action the 
tors would take as regards the 
next dividend, some well informed 
circles contending it would be 
passed or at most would be not 
greater than five cents share, 
on account of the reduced earnings 
of the company. 

As. The Financial Post goes to 
press the second eee report 
of the company for the current 
year is expected to make it appear- 
ance, at earnings will be 
shown is unknown but a report from 
New York a few days ago: esti- 
mated about — cents per share 
had been earned. This would seem 
about what might be expected, 
since that is what was ea in the 
first quarter of the current year, 
and the earnings position of .the 
company is not regarded as having 
changed much since that time. 

With earnings of eight cents per 
—_ on the common stock, and 

ividends announced so far this 
year amounting to 40 cents per 
share, the company is maintaining 
its policy of keeping dividends up 
and making distributions in excess 
of earnings during the present 
financial depression that its share- 
holders may not be unduly affected. 

In connection with the dividend 
action the management made the 
following announcement: 

“While the management believes 
that the company’s business will show 
improvement during the last half of 
this year, there is at present a re- 
stricted demand for nickel due to 
drastic curtailment in the steel and 
automotive industries and the price 
of copper is abnormally low. 

“Because of the uncertain of 
industrial conditions coupled with the 
current cash expenditures, which will 
fuNy complete the construction pro- 
gramme by the end of this year, the 
board of directors decided it to be 
in the best interest of stockholders 
to conserve the company’s strong cash 
position, 

“Many plant economies have already 
been effected and, with the comple- 
tion of plant construction, further 
reduction in production costs will be 
promptly realized.” 

Dr. John F, Thomson, recently ap- 
pointed vice-president, has been 
appointed a director and member of 
the executive committee in place of 
John’L. Agnew, deceased. 

In a recent issue The Wall Street 
Journal gave an enlightening re- 
view of the com leat operations 
and current position as follows: 


Research Work Continues 


“In addition to the foreign situa- 
tion, there is the low price of copper 
also to be considered by the directors, 
and the possibility, if not the prob- 
ability, that the price of copper will 
go even lower. Apparently, there is 
no solution of the copper problem 
except further drastic curtailment of 
output, bringing production below 
world consumption with a start made 
in reducing refined stocks. Interna- 
tional Nickel is at present producing 
copper at the rate of approximately 
40 per cent of capacity considerin 
the amount of copper taken to refin 


orm. 
“Recently, the price of the plati- 
num group of metals has increased 
greatly, due to the composing of that 
situation, as Russia is no longer forc- 
ing its ah upon an unwilling 
market. This improvement in the 
price of these metals will help Inter- 
national Nickel’s earnings in the 
second half-year, as it produces an 
important amount of 
palladium, especially 


atinum and 
n its Frood 
ore 


“Thternational Nickel’s manage- 
ment has not retrenched in its sales 
development and research work. It 
has continued to develop new uses 
and outlets for nickel and monel metal 
in the face of the depression, and 
probably that is one reason why nickel 
sales were reasonably satisfactory 
during recent months. It also has 
continued to advertise the advantages 
of nickel and monel metal. Its de- 
velopment of standardized kitchen 
sinks and wash bowls made of monel 
metal is an example of its aggres- 
sive attacking of the problem of .in- 
creasing the outlets for nickel. These 
sinks are meeting with an encour- 
aging reception, and jobbers through- 
out the country say that it is a prom- 
ising departure. 

“The nickel business was somewhat 
better in the second quarter than 
during the first three months of the 
year, having shown an increase each 
month since December until June, 
when there was a lull. On the other 
hand, the price of copper in the second 
quarter was over a cent a pound lower 
than in the first three months, and 
this probably decreased the income 
from copper almost as much as the 
improvement in nickel business in- 
creased the income. 

“Depletion is a purely bookkeeping 
charge introduced into mining earn- 
ings simply for the purpose of equali- 
zation in calculating federal income 
taxes because of the ‘wasting’ nature 
of its assets. Depreciation is also 
to a large extent a bookkeeping 
enanee to take care of wear and tear 

plang and equipment, although in 
the natfre of plant operation current 
repairs must be made and apparatus 
replaced at such rate as to keep 
plants operating efficiently. If de- 
preciation’ and depletion write-offs 
are disregarded, International Nickel 
could, if its management elected, pay 
10 cents a share on the common with- 
out reducing its cash in treasury, 
assuming that earnings in the second 
half-year will continue at the rate 
of the first six months. 

Nickel Business Increases . 

“It must be remembered that the 
nickel business is one of the few 
that has shown a consistent increase 
during the first six months of 1931, 
apparently having reached bottom in 
November or December of last year. 
It also should be remembered that 
International Nickel is one of the 
few companies that is able to show 
a profit on its copper output after 
charging not only depreciation but 
also depletion into its costs with 
copper at 7% cents a pound. Takin 
straight cash outlay, International 
Nickel probably can produce the 
major part of its copper at 6 cents 
a pound or slightly less. This is due 
to the grade of the ore and the fact 
that because the ore in the Frood 
mine contains both copper and nickel, 
the costs of mining and smelting are 
apportioned between the two metals, 


“International Nickel is operating 
at about one-third capacity at the 
present time, according to recent 
statements made by Robert C. Stan- 
ley, president, while in Sudbury. Cop- 
per operations are at the rate of 
roughly 8,000,000 pounds of refined 
copper & month, the company keep- 
ing about 20 per cent of its copper 
output in storage. The output of 
nickel is understood to be at present 
slightly above sales, due to some 
falling off of business in June. How- 
ever, despite this, stocks of mickel 
in warehouse as of June 30 were lower 
than on January 1. 

“In view of the company’s earnings 
in the first six months of the year, it 
is probable that the directors would 
not have considered a change in the 
dividend rate on. the common stock 
were it mot for the recent develop- 
ments in the European situation, and 
the uncertainty that must affect all 
business abroad until the German 
situation is placed on a pormanseey 
sound basis. Considerable of Inter- 
national Nickel’s business is with 
England and the Continental coun- 
tries, although its major sources of 
income is from its business in the 
United States. 

Hypernick is Promising 

“Hypernick, the new alloy contain- 
ing 50 per cent nickel that Westing- 
house has developed to take the place 
of silicon steel in transformers, also 

romises to become another new out- 
et of importance for nickel., Stain- 
less steel, which in its usual form 
contains about 8 per cent nickel and 
18 per cent chromium, also continues 
to S an increasing outlet for nickel. 
The campaign to increase the use of 
nickel abroad has met with encour- 
aging response, but of course, recent 
developments may, for a while, retard 
European consumption of nickel and 
monel metal. 


“As might have been predicted the ad 


quietness in the steel and automobile 
industry here and abroad, has de- 
creased considerably the consumption 
of nickel in alloy steels. On the other 
hand, operations at the are "s 
rolling mills. at Huntington, W. Va., 
where nickel and monel metal is 
rolled into sheets, have held up at a 
much ketter rate than was considered 
likely in view of the depressed state 
of general business. 

“While International Nickel’s earn- 
ings are reflecting the low price of 
copper and the low rate of copper 
pe eye ape as well as the drop of 
about per cent to 55 per cent in 
world consumption of nickel com- 
pared with the peak of 1929, Inter- 
national Nickel’s earnings still are 
carrying almost as ag expenditures 
upon research and development of 
new outlets for nickel as in former 
years, and there has not been any 
reduction in wages made by the com- 
pany, as in the case of copper mines 
where the wages went down with the 
decline in the price of copper. 

“Juss as International Nickel , has 
been one of the first of the large 
companies to. show improvement in 
its business, it is not improbable that, 
due to the ag sive and far-seeing 
way in which Nickel’s management is 
going after new outlets for its prod- 
ucts, International Nickel Co, also 
will be among the first to show rapid 
expansion in its earnings when once 
business throughout the world has 
begun to become normal again. An 
this is true despite the fact that a 
large part of Nickel’s earnings must 
come from copper, due to the nature 
of the Frood ore; for International 
Nickel, ag has already been pointed 


out, is one of the lowest-cost pro-| 


ducers of the major producers of 
copper.” ; : 


Yankee Girl Meeting, 
New Directors Elected 


The general business at the annual 
meeting of Yankee Girl Con. Mines, 
held on July 80, 1981, at Vancouver, 
was of routine character. 

The following board of directors 
was elected at the meeting: Gen. R. 
P. Clark, G. W. Torncross, H. Acker- 
man, Major C. W. Erlebach, Vancou- 
ver; N, L. Martin, C.A., W. R. Sweeny. 
Toronto, 


We Recommend the 
Purchase of 
Lake Shore Hollinger 


McIntyre Teck Hughes 
Dome Sylvanite 


Wright-Hargréaves 


Write for 
latest information. 


G. W. Nicholson & Co. 


Standard Stock & Mining Exchange 
302 Bay Strect Toronto 
Eidin 5317 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STO ee” 
Buying and Selling orders promptly executed on the exchange 2 A 
THOS. STEELE & SON LIMITED ee 

Stock and Bond Brokers 


Rogers Blidg., Vancouver 
Vancouver Steck Exchange 


Main Floor, 
Mem 


You Can’t Read All the Newspapers _ 


No business man has the time to read hundreds of papers daily; | 
pages for information relative to himself or 


to search their 
business. 


Our staff can do that very thing for him—for you. - 
We will clip and mail you daily, everything printed in Canadian ~ 
newspapers and periodicals about anything that is of interest — 


to you. 


We can also give service from foreign newspapers if required, 
We invite you to outline your requirements in a letter. Our 


TO BE k 


Purchase of Stock it 
cess of Current Pricey: 
to Provide Funds * 


Granada Gold Mines, fortis 
known as Granada Rouyn Min 
Co., nears an announcement 6f 
financial arrangements as The§ 
nancial Post goes to press, wi 
involve in part a firm commitm 
for tre shares and an oF 
Seren or the belpare 
the new arrangements, 
said to be assured the necesgs 
funds to expand its programme.4 
the same time substantial min 
interests with 25 years ia 
in Canadian silver mining, will 
added to the directorate of” 
company. ie 

Early in July Granada Ro 
Mining Co. shareholders appag 
of increasing the authorized cap 
ization of the company from 18 
000 of no par value, to 1,500, 
shares of $1 par value, and ¢ 
ing the name of the comp 
Granada Gold Mines. Under thay 
organization plan 800,000. shi 
would» be issued to the 
shareholders on a share for 
basis and 700,000 shares pi 
for further financing. 
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CANADIAN ENTE 
LIMITED = 
Developing Gold Propertis 
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Into. an Enterprise 


; With a Wide Variety of Interests 
; ‘CONTINENT -WIDE ORGANIZATION 
Forward Step in Company’s Outstanding Record 
Follows as a Logical Development— 


Occupies Unique Position in Economic Life 
‘ of the Dominion 


i o . t i . 
@many Canadians the extent 


Gowder for farm lands, com 

e hair, paint for the auto- 

e or many uses, 
for the floor; even the 

[We eat will soon be wra 

0. 1. L. Cellophane. 


- —_ must go 
years ago when a y 
Dr. Thomas C, Brainerd, 
e a S to = *eport 
‘for the Gunpowder 
my. His job was to handle 
Sale in Canada of the surplus 
fon of the Ame 
& forming the Gunpowder 
@ Association. The life of the 
ler Export Company was 
fas the domestic consumption 
“greater than production. 
te there was no surplus to 
to Canada. 
pout this time there was con- 
ble talk in the air about the 
ing of a transcontinental rail- 
| Realizing that with this 
fe definitely scheduled there 
iG created an wunusua 
i for explosives, Dr. Braip- 
Made a survey of the Cana- 
, explosives industry. He 


a: Bee ember of small isolated 


: existence, Cannily gang: 
~me. possible effect , 0: e 
ming of a _ transcontinental 
my upon the demand for 

apeves, he conceived the idea 

“ weming together the existing 

== under a centralized man- 

it in order to take advan- 
0! situation. 
Se proposal was placed before 
/Sunpowder Trade Associa- 
-eut- through one cause and 
mer failed to meet with sup- 
» Dr. Brainerd was not -dis- 
‘ed and with the assistance 
mamot he formed the Hamilton 
= Company, to acquire 

control or purchase a num- 
™ small plants in Ontario, 

/and Nova Scotia. 
me.Was the foundation of Cana- 
Limited as we 


way was launched, the new com- 
pany was in a position to meet the 
unprecedented demand for explos- 
ives. 
Progress of the company was not 
setae | noteworthy follow- 
ng the building of the railway, but 
in oe ee years of the eee 
century, opening’ up 0: e 
Northern Ontario mining area 
layed an important part in the 
urther growth of the organization. 
Discovery of nickel and silver in 
the Cobalt area brought about. an 
era of mining ee such as 
Canada had never. before experi- 
enced. Explosives played an im- 
portant part in the opening up of 
new mines. 
Activities Are Enlarged 
This state of affairs continued 
until 1910 when the second great 
phase of expansion took place. It 
was at this time that Imperial 
Chemical Industries, of Great Brit- 
ain, and the E. I. Du Pont de 
Nemours Company, of the United 
States, merged. their Canadian 
interests with Hamilton Powder 
Company, into a new organization 
known as Canadian Explosives 
Limited. , : 
Later Canadian Explosives Lim- 
ited took over the Dominion Cart- 
tidge Company and the Victoria 
Chemical Company, of Vancouver, 
which manufactured farm fertiliz- 
ers, chemicals, acids, etc. It should 
be realized that in the preparation 
of explosives, acids play an impor- 
tant part, but in the acquisition of 
the Victoria Chemical Company 
the company broadened the field of 
its chemical operations—a develop- 
ment which was destined to have a 
strong bearing upon operations in 
later years. 
War-Time Operations 
Then followed the Great War. 
Canadian Explosives, as the Dom- 
inion’s largest producer of _ 
ives, shells, etc. worked its plants 
day and night. Millions of shells 
and tons of explosives were manu- 
factured for the use of the Allies. 
The demand was far beyond expec- 
tations. Plant facilities were 
enlarged, additions were built, and 
equipment speeded up to maximum | 
efficiency and production. In this 
work Canadian Explosives did | 
yeoman service in ees gun- 
cotton, corditeand T.N.T. 
With the cessation of hostilities | 
the company was faced with a/| 
roblem of major dimensions. | 
ge stocks of materials remained 
on hand and a great deal of experi- 
mental work was undertaken to 
turn them to peace-time purposes. 
It was during the course of this 
work that the Du Pont company at 
(Continued on page 16) . 
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GAZLINE: @ FACTORY: @ 
FABRIKOID DIVISION 
PAINT & VARNISH DIVISION 
PYRALIN DIVISION 


FERTILIZER DIVISION 
CELLOPHANE DIVISION 


léning Needs of Nation 


Small Powder Producer, Canadian Industries 


Plant Operations 
Corer Wide Area 


Following is a concise list 
of the divisions and plants of 
Canadian Industries Limited: 
Acids and Resale Chemical 

Division: ‘ 


v. : 
Hamilton, Ont:; Copper Cliff, 


On 
Dyestuffs Division: 
Montreal, Que. 
and office only). 
Salt and Alkali Division: 
Sandwich, Ont. 
Ammonia Section: 
/ - Toronto, Ont/ 
Dominion Ammunition 
' sion: 
Brownsburg, 


(warehouse 


eloeil, Que.; James Island, 
B.C.; Nobel, Ont. 
Fabrikoid Division: 
New Toronto, Ont. 
Paint and Varnish Division: 
West Toronto, Ont.; Regina, . 


Sask. 
Pyralin Division: 
Brownsburg, Que. 
Fertilizer Division: ' 
Hamilton, Ont.; Beloeil, Ont.; 
Halifax, N.S.; New  West- 
minster, B.C. 
Cellophane Division: 
Three Rivers, Que, 
posed). 


WIDE. VARIETY 
C. I. L. PRODUCTS 
NOW MARKETED 


Listing of the products of Cana- 
dian Industries Limited, together 
with their uses, would in ,itself 
make a fair-sized book. . There is 
hardly armindustry which does not 
employ the products of the com- 
pany in one form or another. On 
the farm, in industry, or in the 
household Canadian Industries 
Limited products have their part 
to play. In some instances, it may 

(Continued on page 19) 
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| Research Large Factor 
Promoting C. I. L. Progress | 


Without research there would be no progress. Many of the greatest 
developments of modern times arose from regularly organized and 
specifically directed research in the fields of chemistry, electricity, etc. 

Modern industry recognizes that in order to survive research must 
be carried on by highly trained men, whose efforts are directed along 
practical lines. Oftentimes these researches result in the development 
or discovery of products more important than those which caused the 
institution of the research. Taken by and large, however, modern 
research activities are established along lines designed to aid industry 
developing better and cheaper products for which there is a demand 
by the public. 

Approach to Problems 


Modern research may lack some of the old-time color and romance, 
but it is the approach to present-day problems. In bygone days new 
discoveries were largely a matter of hit:and miss. Often a discovery 
was made, the value of which did not become apparent until many 
years later. 

Many notable discoveries and inventions have been traced to minor 
accidents and chance observations. They are interesting merely” as 
starting points to research work that has contributed greatly’ to the 
world’s progress. 


Work is Planned 


Chance or mischance may—and sometimes does—figure in research 
work, yet it is the exception rather than the rule. The work is planned 
with a specific objective. Experimentation is conducted directly to that 
ont am though it may require years of effort to bring the desired 
re 
_ _ Such importance is placed on research work that many of the major 
industrial concerns in Canada, United States, Great Britain and else- 
where, contribute heavily from their funds to the maintenance of prop- 
erly equipped and manned laboratories. In many instances grants are 
made to universities; in other cases, representative companies in an 
industry have established their own research organization. In the latter 
category are the great research laboratories of the American steel 
industry, the Bell telephone system, etc. In a smaller way, but no less 
oe ng many industrial concerns conduct their own research 
activities. 


Research Work Necessary 


Directly and eng its association with Imperial Chemical Indus- 
‘tries Ltd. and the E. I. Du Pont de,Nemours Co., Canadian Industries 
Limited spends large sums of money on research work. Many of the 
major chemical discoveries over the past decade have come through 
the collective research work carried on by these three organizations. 

Much money and time has been spent on research in explosives, 
“Duco” was developed, moisture-proof Cellophane and fertilizers were 
brought into being. Many, other products first saw ae en of day in 
the laboratories of.E. I Du Pont de Nemours, Imperial Chemical Indus- 
tries and Canadian Industries Limited. . 

Much of the ‘success of Canadian Industries Limited is attributed to 
the research work carried out by its chemists and physicists. At the 
same time Canadian industry owes a gteat debt to the company, for 
the problems solved have contributed in no small way to the further 
economic development of the Dominion. 
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Canadian Industries Limited : ‘ 


Holds Outstanding-Position 
Among Nation’s Producer: 


C.N.E.’s Flagpole 
Protected by C.LL. 


The largest flagpole in 
Canada is located in the 
unds of the Canadian 
ational Exhibition. It is a 
178-foot spar from British 
Columbia. 

a ase this. mag- 
nificent pole it was-necessary 
to provide it with # lightning 
rod. To avoid unsightliness 
a ve was cut on the out- 
side from the top to within 
a few feet of the base. The 
conductor rod was laid in this 

cove and was then led 
own the middle of the pole 
into the ground. 

Officials of the C. N. E, 
searching for a filler to cover 
the groove, decided to use 
Canadian Industries’ plastic 
wood. The conductor was 
covered with this wares. 
while the whole pole was 
given a finish of Duco. 


STRONG FINANCES 
ENABLE COMPANY 


Company Regarded 


Important Enterprises in , 
Assets Aggregating Nearly $50,000,000 


as One of the Largest 
the Dominion With 


DIVERSIFICATION MAKES FOR STRENGTH 


cinginintahieinbloonih a a 
Expansion Has Been Conducted Along Sound and Progres- 
sive Lines, Consideration of Country’s Needs Being 
Paramount—Plants, Warehouses, Sales Offices — 
and Magazines Established in All Provinces 


peti SSF Cea 


ranks as one of | explosives. 


TAKE CARE NEEDS|; 


To the general public, Canadian 
Industries Limited stands for the 
highest quality of a wide line of 
chemical products, but to the finan- 
cial world, the company epitomizes 
one of the most successful indus- 
trial concerns within the Dominion. 
This enviable position has been 
attained solely through the efforts 
of the management to provide qual- 
ity products at moderate prices. In 
this it has been eminently success- 
ful, as is evidenced by the physical 
growth of the company over many 
years. 


Management Committee Direct Widespread Operations 


R. SALMON, 
general manager, acids 
and resale chemicals, dye- 
stuffs and‘salt and alkali 

divisions, 


¥ 


chemical development. 


J. B. BELL, J. I. SIMPSON, P. B. YANCY, 


manager, 


and pyralin divisions. 


R. GRUBB, 


general manager, fabri- general manager, Domin- general manager, Eastern 
koid, paint and varnish, ion Ammunition and ex- and Western fertilizer 
plosives divisions. 


divisions.. 


benefit of the 
coveries of the English and Am- 
erican affiliates, which in turn is 
made available to the Canadian 
public. 

Activities Widespread 


For many years past Canadian 
Industries Limited has been regard- 
ed chiefly as an explosives and 
ammunition producer. While that 
division still holds an important 
place in the scheme of things, other 
groups have developed in such a 
manner as to emphasize fully the 
fact that the activities of the com- 
pany are representative of the full 
scope of' the chemical industry. 

A more comprehensive idea of the 
poaien occupied today by Canadian 

ndustries Limited is to be gained 

by a brief examination of the cor- 
porate history of the organization 
since its inception. During the 
earlier years of its existence, the 
concerns now going to make up 
Canadian Industries Lintited were 
primarily engaged in the manufac- 
ture of explosives in different 
forms, as well as many types of 
ammunition. 


Consolidation in 1910 


It was in 1910 that after a thor-| i 


ough investigation of the possibili- 
ties that then seemed to exist in 
Canada, Nobel’s Explosive Limited 
(now owned by Imperial Chemical 
Industries) and Messrs. E. L Du 
Pont de -Nemours and Company, 
both of which were already inter- 
ested in the explosives industry in 
this country, decided that it was 
desirable to a te several of 


lant of Northern 
, at Dragon, P.Q., 

chased and operations merged. 
the same year consolidations were 
effected in Western Canada, the 
explosives business under Canadian 
Giant Ltd. and the farm fertilizers 
and chemical K business under 
angle Chemical Company. 

Change Corporate Name 


By this time operations of the 
company had extended to beyond 
the ori 1 basis and it appeared 
desirabie to adopt a name which 
would si: to the public a better 
idea of its wides ramifications. 
The selection of the title, Canadian 
Industries Limited was particularly 
apt inasmuch as it succinctly de- 
scribed operations of the company 
as_an industry of industries. 

With the change of name in 1927, 
a new subsidiary company was 
formed under the old name, Can- 
adian Explosives Limited, to oper- 
ate the explosives business of the 
parent organization. 

Another period of expansion oc- 
curred in 1928, when Canadian In- 
dustries Limited was all the 
capital stock of the following com- 


ian Ammonia 


year 
the balance of the stock of Triangle 
Chemical Co., of New Westminster, 
was purchased. 

Thus, at the present time Cana- 
dian Industries owns nine 
subsidiary organizations, whose 
activities are directly associated 
with the chemical industries. 

These subsidiary organizations 
(Continued on page 19) 
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Value Modern Research 
Shown by Development 
__ Of Fabrikoid Materials 


L, L, Produces Over 
~~ 1,500 Different 
7°" Varieties 


uct Has Come to 
be Widely Em- 
ployed 


ng the many products which 

the eee nee Pere: 

le . s one e mos 
famazing is Fabrikoid. It is made 
Canadian Industries Limited in 
1,500 combinations and it is 
: safe assumption that the 
yerage man does not realize the 
ide uses to aa this ubiquitous 


he top of his motor car is 
d with jt; the chair on which 
sits is PE oH holstered 
Many 0 
pgues Which he , 
ofa are bound in it; 
velling may well be 
overed with a Fabrikoid material. 
“Variety of Uses 
To the w - ee peas 
Fab’ thes Fabrikoid on it; the 
lavenport and dining room chairs 
re upholstered in it; her hand hag 
“may be made of it and her rain toa 
‘and shoes may well embody this 


ly. no limit to 
ingly . It has 


d ,of Pat manuf 
the Fabrikoid Division of Cana- 
n Ind That term Fancy 


ITICIAL 4 Fabri- 
i its start in life. Back in 1855 
t material was first manufac- 
d, b ere success — 


a 
we ht ae ~ 
il % men n to 
Kze its p ties; seal it 
a — soe 

i was phenomena 
tthe first. ‘place "artificial 
her was used for bookbinding, 
rin luggage and a certain 


: | while 


Helps 
which the rapid 


several lines of endeavor 
fillip to Fabrikoid which 
ht it. before re eye in 
way. nD automobile 


“Fabrikoid | featured 


tec quick to sense the 
§ ‘iw thi is line of business 
In 1914 it purchased the 


~ 


pees ate oh etearkable 
pidity: ° was the demand 
r Fab that addi 


SSuction had to be obtained an 


1918 the. Peerless Leather Com- 
pany ner, was acquired 
and its operations moved to the 


this time much of the early 
ice against substitutes for 

had overcome. The 
realized that Fabrikoid gave 
a suitable substitute at a 


odels, while uphol- 
utilized in a similar 
r varied uses 


tories have sponsored far-reaching 
developments which have made 
today a domestic nec- 
es of material have 
; quality and dur- 
have .been bettered vntil 
oid is now accepted with the 
that it represents the 
unceasing research for a 
fine product. . 

Science has poyes a large-part 
in the evolution of Fabrikoid. Each 
new design that has come from the 
factorics, and there are 1,500 dif- 


- ferent types of Fabrikoid, has 


been pre-tested in laboratories so 
that oy flaws are discovered and 
adjusted before the product comes 


_ on the market. 


Materials Are Tested 
_ Take for instance materials of 


- Fabrikoid which are designed for 


heavy duty out-of-doors. Samples 
are first Bl d in specially con- 
electrically-heated ovens 


at a constant temperature. Other 
samples are exposed out-doors and 


; each week small pieces are cut off 


from the samples and tested in the 


wide line of meng coats and 


‘Fabrikoid Covers 
Motor Car Tops 


The vast majority of motor 
cars in use in Canada toda 
have tops made of Fabrikoid. 
The material, manufactured 
by the Fabrikoid Division of 
Canadian’ Industries Limited; 
is used as standard equipment 
by many motor car manufac- 
turers, while much repair 
work calls for use of the same 
material. 

It was the automobile in- 
dustry which gave Fabrikoid 

_ its eat impetus. Though 
artificial leather had been 
making fair progress as a 
medium for bookbinding, 
covering for luggage and 
furniture upholstery, it was 
not until 1913 that the auto- 
mobile industry adopted Fab- 
rikoid for upholstery and 
tops. 

From that time the Fabri- 
koid industry advanced by 
leaps and bounds. New uses 
and new designs of Fabrikoid 
were discovered; today there 
are over 1,500 combinations 
of this remarkable . material 
manufactured in the Can- 
adian Industries plant at New 
Toronto. 


WINDOW SHADES 
MADE OF TONTINE 
SET UP STANDARD 


Wide Range of Materials 
Made by Fabrikoid 
Division 

Window shades are another 
product of the Fabrikoid Division 
of Canadian Industries Limited. 
These shades are made from a 
material known as Tontine, a 
material which is manufactured by 
a special process in which the clot 
is smapregnaced with pyroxylin, the 
same substance which makes the 
Duco finish so durable. 

The resultant fabric ig extreme- 
ly tough and resistant to ‘wear, 
its processing makes it 
waterproof. Tontine shades have 
been submerged in water for long 
periods without injury, . another 
example of the pre-testi which 
is given to Canadian Industries’ 
products. 


Used for Sportswear. 

The company also manufactures. 
and markets a material known as 
Fairfield Fabrics which is used in 
raincoats and sportswear. It is 
in the new models of 
many garment manufacturers 
where its utility and distinction 
have established -wide . markets 
among women. 

Women, however, are not the 
only buyers of this material. Men 
have f that Fairfield. Fabrics 
are and smart and the 
prodpct is also manufactured in a 


wind- 
L ers, - 

Fairfield Fabrics are waterproof 
since it is made by the Fabrikoid 
process. ‘The designs are durable 
since they are not printed on the 
surface but embossed into the 
material as an integral part of the 
coating. 

Used in the Home 

Fabrikoid is used in the home to 
a@ greater extent than is generally 
realized.. Damasclene, a Fabrikoid 
fabric used in making table covers, 
has proved a ready answer to the 
needs of housewives, for it is 
labor-saving. “Laundering ‘is elim- 
inated, since Damaselene is washed 
with a damp cloth. The material is 


ty | made in a wide range of shades and 
.| patterns and has proved 


very 
ypeee in recent years. 

Lamp shades, bridge table 
covers, wall decorations, countless 
articles in every home may be 
discovered bearing a covering of 
Fabrikoid. The company has ex- 

nded much time and money in 
improving plant processes, develop- 
ing new ¢ of material and 
improving the quality and dur- 
ability of Fabrikoid. 


laboratories. A fault here, a change 
there, more tests and more adjust- 
ments; finally a product which-will 
stand up under the most rigorous 
usage and will give long wear under 
all conditions. 

During the manufacturing pro- 
cess every precaution is taken to 
ensure uniformity of high quality. 
The most important tests in the 
process of exhaustive trials which 
are given to the product before it 
is distributed are the scrub test, the 
ageing test, the anchorage test, the 
tensile strength test, the tear test, 
and the folding test. All these are 
undertaken so that the high quality 
of Fabrikoid may be maintained; 
its wide acceptance today is an 
indication of the worth of these 


tests. 
Keep Close Check 
Throughout the factory 


the quality of the material at 

stages. Any flaw must be detected; 
the result is-‘that science and plant 
efficiency work hand in hand to 
procure a material that stands up 
to all the tests to which it is sub- 
mitted in the hands of the public. 


|| the completed peoenes 


; rocess, 
the laboratories are busy c ne 
a 


j 


TECHNIQUE 
NEEDED TO MAKE 
C. I. L. FABRIKOID 


Involved Process’ Simpli- | 
fied in New Toronto | 
Plant | 


What is in reality a most involved | 
process in the manufacture of Fab- 
rikoid is reduced to terms of simple 
routine in the vast plant of the 
Fabrikoid Division of Canadian In- 
dustries Limited, at New Toronto. 
The process includes mixing Pyroxy- 


lin, a pigment, a solvent and a soft- |. 


ener, usually castor oil, and apply- 
ing this mixture as a coating to a 
roll of cotton. 

The base cotton naturally varies 
ineweight and weave accor to 
the use for which it is required. The 
base, however, is dyed to approxi- 
mately the color which the hed 
product will assume and passed 
over steam-heated rollers. 


Use Coating Jelly 

In the meantime the coating jelly, 
which forms the outer surface of 
has been 
prepared and colored with pigment 
ground in oil. Ig is in. this coating- 
jelly that the labor of the laborator- 
ies is represented; for it involves 
the fundamentals of Fabrikoid. 

This coating is then applied in 
huge coating machines, where the 
jelly is pressed firmly down, on the 
fabric by a huge .knife along the 
entire width of the roll. As each 
film is applied’ it is quickly dried 
and the coating operation is con- 
tinued until the deposit is the re- 
quired quality. Y 


Pattern is Embossed 


The pattern or grain is then made 
by passing the coated material be- 
tween two large embossing rollers 
under heavy pressure which some- 
times exceeds 2,000 pounds to the 
square inch. The great variety of 
grains available is witnessed by a 
glance at any samples ptt out by 
the company. 

Imitation alligator skin, lizard 
skin, auto tops, fancy leather for 
hand-bags, upholstery, material for 
rain coats, all these and hosts of 
diversified designs are manufac- 
tured in this way. Through all the 
process, laboratories of the com- 
pany keep a close check on produc- 
tion, maintaining the high standard 
of quality. 


Operations of Canadian Industries Limited Are 
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A clear-cut picture of Canadian Industries Limited organization may 
be had by an examination of the above layout. It will be seen that 


activities are 


ted in a numbe 


r of ups, both as to manufac- 


ture, sales, etc. All of these activities, though apparently dissimilar 


CANADA’S GREATEST 
CHEMICAL INDUSTRY 
MEETS WIDE NEEDS 


(Continued from page 15) 

its Parlin, N.J. laboratories devel- 
oped a method of satisfactorily 
reduting the viscosity of solutions 
of nitrocellulose or smokeless 
powder without materially affect- 
ing the strength of the film 
resulting when these solutions were 
allowed to evaporate. 

Previous experience had shown 
the superiority of nitrocellulose 
as a finishing material for automo- 
biles, etc., etc. and it only re- 
mained to devise a means of apply- 
ing a sufficient quantity in a 
reasonable’ number of coats, to 
make practicable a wide range of 
application. 

Thus was developed “Duco” 
which has revolutionized the fin- 
ishing of automobiles, furniture, 
ete. 


Enter Other Fields 

This process became available to 
Canadian Explosives but required 
for the production of a satisfac- 
tory ‘built up’ finish, technical 
knowledge of pigments, resins, oils, 
solvents, etc., much of which was 
already available in connection 
with the artificial leather industry 
in which solutions of nitrocellulose 


Extends to Many Fields 


The uses to which Fabrikoid, 
manufactured by the Fabrikoid 
Division of Canadian Industries, 
Limited, is placed, covers a wide 
range which is steadily enlarging 
since new outlets are continually 
being developed. 

One factor which contributes a 
considerable amount of yardage to 
the annual total, is the utilization 
of Fabrikoid in quarter linings, 
sock linings, and materials devel- 
oped for shoe and slipper mariu- 
facture. Lizard-skin, alligator- 
skin and various other skins used 
in novelty-wear have been suc- 
cessfully duplicated in Fabrikoid; 
consequently a strong market for 
the product has been built up in the 
manufacture of shoes, slippers, 
hand-bags and so forth. 


Use for Upholstery 


Upholstery is another large out- 
let for Fabrikoid sales. Canadian 
Industries supplies a large propor- 
tion of railway, steamer, motor- 
boat, and aircraft trim, upholstery 
and curtains since Fabrikoid offers 
a durable, attractive and easily 
cleanable material. All _ these 
Fabrikoid materials are made in a 
wide range of colors which is 
another factor enabling them to 
fulfill such a variety of demands. 


For women, Fabrikoid has an 
undeniable appeal. Bags, purses, 
vanity cases, millinery and artifi- 


Every Day - - 


New 


cial flowers are among a few of the 
outstanding articles in which 
Fabrikoid is widely used, while 
men’s and women’s sportwear, 
made of a specially prepared Fabri- 
koid material have established a 
strong market for themselves, 


Many Specialties Produced 

Aviation garments, caps and 
belts provide further uses for 
Fabrikoid while wall ree 
made of a Fabrikoid mate al 
known as ‘Muralart’ are used in 
many homes as a permanent easily 
cleaned wall finish. 


The durability of Fabrikoid is 
well demonstrated when it is 
realized that many miners use a 
Fabrikoid bag, sold under the trade 
name ‘Powsac’ in which to carry 
powder and dynamite. Fabrikoid 
is waterproof, an essential need in 
work of this sort. 

Rug Anchor is another product 
of the Fabrikoid Division which 
has met with keen appreciation in 
many homes, Rug Anchor consists 
of a strip of specially treated 
Fabrikoid which is placed under- 
neath floor rugs to keep them from 
slipping. Many accidents have 
occurred, through the slipping of a 
rug on a hardwood floor; such a 
possibility is eliminated through 
the use of Rug Anchor which 
performs the duty implied by its 
name. 


Industry finds 


Uses 


in conjunction with oils 
applied to a cotton base 
ated with this 
industry in the method of manu- 
facture and allied with it in de- 
mand, are rubber-coated materials 
such as those used for automobile 
tops, etc. 

This gave added impetus to the 
activities of the subsidiaries—the 
Flint Paint and Varnish Company, 
of West Toronto, and the Cana- 
dian Fabrikoid Company, of New 
Toronto, related to one another and 
to the explosive business through 
their common use of nitrocellulose. 
In a corresponding manner the 
Arlington Company of Canada was 
handling nitrocellulose plastics in 
the manufacture of cleanable col- 
lars and cuffs, etc. 

It will be seen that up to this 
point there were, four major divi- 
sions of operations in which the use 
of nitrocellulose was closely asso- 
ciated. First there was the 
explosives division, then paint and 
varnish, followed by fabrikoid and 
nitrocellulose plastic products. 
Fertilizers were also manufac- 
tured, but this activity had not yet 
started its notable career of 
expansion. 

Sel 


By 1927 
another step forward in 


ssoci- 


Suitable Name 


e time was ripe for 
the 


branch of the. 


’ - 


Centralized 


+ | EXPEQSIVES | | CELLOPHANE 
AMMUNITION 


TOMETWAR’ 
COMBS 
TOOTH 


FABRIKOID 
TONTINE 


AMMUNITION 
TRACK SIGNALS 


Gecrotan) 


in certain cases, are co-related. The latest addition is that éf cello- 
hane. The coneas proposes to erect a $1,500,000 plant at Three 


vers, which 


the first of its kind in Canada. With this 


addition, the company will have 17 plants in Canada. 


development of this organization. 
It was realised that operations had 
extended far beyond the original 
scope and in order to have a corpor- 
ate title which would more closely 
reflect activities, it was decided to 
change the name of the company 
from Canadian Explosives Limited 
to Canadian Industries Limited. 
The i year saw further 
advances and the welding together 
of still further units to put Cana- 
dian Industries Limited far in the 
van as the principal heavy chemical 
enterprise in the Dominion. 


Acquire Canadian-Salt 


Prior to 1928 all of the company’s 
nitric ‘acid had been made from 
Chile nitrate, but with the acquir- 
ing of the Canadian Salt Company, 
Canadian Industries Limited was 
placed in a position of being able 
to manufacture its own require- 
ments, be well as to supply the 
market with caustic soda and liquid 
chlorine—electrolytic decomposi- 
tion products of sodium chloride 
or ammonia salt. In this. electro- 
lytic process hydrogen is obtained 
as a by-product and this hydrogen 
provides the necessary. raw mate- 
rial for the operation of the 
Casale. process at Sandwich to pro- 
duce synthetic ammonia, which is 
used in the recently completed 
ammonia oxidation plant ‘con- 


This year... 


PAINT to AVOID painting 


Lae 


yi 


structed at Beloeil for the manu- 
facture of nitric acid. 

As one development led to 
another, so Canadian Industries 
Limited interested itself in the 
manufacture of nitre cake or sodium 
bisulphate. Normally nitre cake is 
obtained as a by-product from the 
manufacture of nitric from nitrate 
of soda. Under certain conditions 
it was unpleasant to handle and, at 
one time, was regarded &s a 
nuisance. This product, however, 
had a usefulness in the pulp and 
paper indust 
separation of copper-nickel ores 
such as those which exist in the 
Sudbury mining area, 

Build at Copper Cliff 

With the rapid expansion of 
an ae aoe = aeceein 
of providing an adequate supply 
nitre coke becainn apparent and to 


, as well as for the} foods 


industry grow around 
activities at Copper Cliff. ~~ 
In Chemical Br ' 

Before = Copper Clift ve : 
acquired the Grasselli "hh 
Company of Hamilton, @ com 
es in the manuf 

ds and nr chen ; 
which were allied to the ex 
activities of Canadian Ind 
- With the of fi 
for the production of syy 
ammonia and with a la 
for manufacturing sulphurie: 
the next stage in Canadian iy 
tries Limited development qa 
manufacture of fertilizers, 7 
fertilizers have not been — 
extensively in this country, 
in the older-settled and_ 


districts, the benefits accruing 


only too obvious. ae ZS 


To this end the company 
nearly $2,000,000 in estebll 
plants at strategic points ae 
the country for-the.produs 
mixed fertilizers and sup 

Cellophane Plant 


The next step in this 
march of progress, is to } 
establishment of a plant in Gs 
for the manufacture of 
phane.” This is a -trang 
material having valuable m 
proof qualities which | ms 
eminently suitable for ‘1 
many kinds of merch 
public is- most familiar 
ae in its = : 
cigars, many « 

tuffs, etc. In. all ap 
mate] ,500,000 will be » 
t. Many of the 


Sard 


y $1 
this new uni 
cipal raw materials are 
other Canadian Indust 
divisions. 


that end Canadian Industries Lim-|a purely 


ited established a plant at Copper 
Cliff for its manuf. re as @ 
primary product. For this process 
the raw materials required are 
obtained from the natural deposit 
of Saskatchewan and sulphuric 
acid manufactured in an acent 
Canadian Industries Limited plant 
by the contact process from su 
dioxide obtained from smelter 
fumes. 

Sulphurie acid is the basis of the 
heavy chemical] industry and it may 


ANY Paint will make 
your house look better... for a time 


for FABRIKOID 


ABRIKOID upholsters the 

cushions of automobiles and 

fine furniture; it covers trunks 
and travelling bags; it is made into 
purses and golf bags; it is used for 
window shades, raincoats and 
sports apparel. 


Fabrikoid is truly the material of 
a thousand uses. 


Among the materials featured by 


the Fabrikoid Division of Cana- 
dian Industries Limited are: 


UT how long will the color 
keep its fresh beauty? 
Under the burning sun... the 
driving rajn. .. sleet and snow 
—how long will it be before the 
color fades, the surface cracks? 


C-I-L New Process Paint is a 
different paint ... a paint that 
‘lives up to its name. It is a 
pre-tested paint, made by a new 
process, to meet the new paint- 
ing requirements of to-day, 


First developed to resist the cor- 


have faded, New Process Paint 
retains its fresh, bright color. 
Why not consult a man who 
thoroughly understands paint 
+ ++ @ master painter? He can 
specify the C-I-L paint and var- 
mish products which are most 
satisfactory for the work you 
have in mind. 


FOR TRIM AND TRELLIS 


| Amazing durability . . . brilliant, 


enamel-like gloss... ave the outstand- 
ing features of the new “TRIM AND 
TRELLIS” finishes. They retain their 


nation, the importance: 
cannot be minimized... © 


Other 
C-I-L Paint Products 
Cilux 
Quick eying 
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gloss and color over a remarkably long 
period of time, while their easy brushing 
qualities mean distinct advantages in 
application. Sensationally different in 
composition and resist- 
ance to wear, “TRIM 
AND TRELLIS” fin- 
ishes set anew high stand- 
ard for exterior trim. 


roding sulphur fumes of the oil 
fields, C-I-L New Process Paint 
has shown thousands of home 
owners how to paint 
to avoid painting for a 
long time to come! Long 
after ordinary paints 


Company Operates Own Fleet of Tank Cars 


Be 
i 
By 
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Everbright Pontop for automobile decks. 
Fairfield Fabric for Rainwear and Sport Coats 
Damasclene Washable Table and Shelf Covers. 
Tontine Washable Window Shade Material: 


wkote 
Interior Gloss for Walls 
and Woodwork 


CANADIAN INDUSTRIES LIMITED 
FABRIKOID DIVISION 
| Head Office: Beaver Hall Building, Montreal 
eae tea ee Branches Throughout Canada 
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CANADIAN INDUSTRIES LIMITED—PAINT AND VARNISH DIVISION 


-NEW PROCESS PAINT 


“Pre-Tested”’ 


a ae 


_ For the transportation of acids and other liquid products, Canadi 

i fess Limited has built up a fleet of 147 tank cars. These enlas 

_ 46 distinctively colored and marked and are to be seen travelling 
Bist from one end of the country to the other. 
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Ps f ts and Varnishes 
» Manufactured by C.I.L. 
_ Serve Many Purposes 


4 le aris of Industry and 
- Home Amply — 
in Covered 


NEW. STANDARDS 


is 
on 


sm paint on the steel work of 
sraper to the finish -of a 


chair, c 

has a product which fills 

; need its Paint and 
Yarnish Division, Canadian Indus- 
ier ct ccotucts, tanging’ in 

Pp ’ 

*sarpose from industrial use to a 

“gomprehensive supply for house- 

ince the commencement of pro- 

“gection many new brands of paint 
na Varnish co many uses 
ave beer added to the compan ~ 
satput. Duco, now internationally 

"| #amous.as an automobile finish was 

“igae of the first brands to be manu- 
factured arg E smeghnk jrohyeee 


Splendid Facilities 
Service Markets 


Products manufactured by 
Paint and Varnish Divi- 
sion of Canadian Industries 
are so extensive that a com- 
plete list of~them would 
require many pages. The 
division’s output is used 
extensively in the automo- 
bile, ‘and furniture trades as 
well as in the general indus- 
trial.and household field. 
Retail and painter trade 
are serviced from warehouses 
at Halifax, Montreal, To- 
ronto, Winnipeg, Regina and 
Vancouver while Duco Auth- 
orized Refinisher - stations 
are supplied from a chain of 
distributors extending from 
coast to coast. 


“DUCO” STATION 
UNITS PROVIDE 
MODEL SERVICE 


inte, Take Steps to See Public 


and finishes on the 
Py h Proves Worth 

"Tt is well-to glance back and see 

ow this great Paint and Varnish 
is a isit, being. When _ 
r 4CuU large quanti es 
mitrocellulose remained on hand. 


Get Full Value of - 
Finish 


A Duco finish has become almost 

a by-word in the mouths of the 
motoring public. To assure the car- 
owning public of a. genuine Duco 
job app ied strictly in accordance 
ith actory specifications, the 
Paint and Varnish Division of 
i Industries has set up 


. throughout Canada a refinishing 


t | organization 


known as Duco 
Authorized Refinishers. This fran- 
chise is only given to refinishing 
shops which measure up to a strict 
set of standards as to equipment, 
ag eee and quality of work. 

e personnel of the shops hold- 
ing such a franchise is given a 
thorough training in application of 
Duco which assures the customer 
of a grade of work comparable only 
to the job done at the factory itself. 
Further, each Duco Authorized 


Refinisher station is kept con-|P 


stantly supplied with a stock of the 
latest factory colors as well as 
information regarding new and 
poses colors. This is highly 

portant, particularly in repair 


of work where a shade or tint must 


Pworth by the demand which 
itisen for them. 
R instance of this is seen in the 
tution of the Paint and Varnish 
wision’s New Process Paint. The 


was develo 


“ol I. Du Pont de Nemours and 
Inc., of the United States. 


Household Needs 
industrial and automotive 
8, varnishes and 


through pro- 

a cearch wren has developed 

me of products for the house- 

} which have gained a wide 

‘through the satisfaction 

nk icigt die cee 

ve brightened up Cana- 

bi in recent years; it is 

to say that a comparison of the 

Sirs cli cereals wits 

wi a e 

2. of. color in the modern 
pply Household Needs 

dian Industries Limited has 

e086 further. Through ‘its Paint 

Mm Varnish Division it is now 

keting various aids to the 

wife which have been greeted 

‘ey a siasm. — nen 

itis a arent waterproo: 

emen: itch secees strong perm- 

joints. Fine china, cut glass. 

¥, marble and objects cmade 0 

r material may be -easily 

ured, broken, with this 


Plastic Wood Effective 


mco Plastic Wood is another 
mct which has recently been 
ated on the market for’ house- 
mia tse. This is effective for repair 
Sm while Duco Linoleum Finish 
become popular since it pro- 
mgs the life of linoleum and 
to a maximum degree the 

color of the pattern. "— 
e eendy expansion of the Paint 
arnish Division has resulted 

her growth of manufactu: 

ons. Following acquisition o 
peraish and Color ae 
onto, the company opened a 
g* plant in Regina. Sales offices 
ml. Halifax, Mont- 
% Winnipeg, Calgary and Van- 


> Stigeration Helps Demand 
= Stowth of refrigeration as a 
sa of food storage and conser- 
mm has placed an added im- 
eae 9D the manufacture of 
“ee This work is under- 
; m by the C. I. L. organization 
Eeeeatires both anhydrous an 
f™monia on its list of prod- 
om branch of. chemical 
fy is closely linked with the 
= of other Divisions. 


be matched exactly. 
Years of Research . 

The wide expansion which has 
taken place in the distribution of 
Duco makes it worth while to seek 
the origin of this ynusual product. 
It took 10 years of research work 
to discover Duco. ‘In the labora- 
tories of the Du Pont Company in 
the United States experiments 
were carried on with unceasing 
study. At the conclusion of the 
Great War the possibility of nitro- 
cellulose as a finishing material for 
automobiles became apparent. 
There was no need for nitrocellu- 
lose for explosives on the scale 
which had prevailed throughout 
the war; if a market could be 
found to utilize this commodity for 
commercial use so much the better, 

Chemists of the Du Pont Com- 

finally perfected a quick-dry- 
ing finish which was named Duco. 
Canadian Industries, through its 
affiliation with Du Pont’ obtained 
the benefits of this great discovery 
and soon the product was being 
manufactured in the Dominion b 
the present Paint and Varnis 
Division. 

Evolution of Duco is one of the 
romances which occur now and 

ain in the chemical laboratories 
of a great organization. Prepress 
and research go hand in hand. In 
the introduction of Dulux and 
Cilux Canadian Industries Limited 
has brought to the Canadian 
market, products which miay have 
as far-reaching effect in g@peral 
industrial finishing as Duco’ has 
had: on automobile finishing. 


DUCO FINISHES 
WIDELY KNOWN 
AS NO. 7 GROUP 


Automobile Finishes Are 
Adapted for Use of 
Motorist 


The No. 7 group of Duco finishes, 
manufactured and marketed by the 
Paint and Varnish Division of 
Canadian Industries Limited, em- 
bodies a line which has wide 
appeal. Ranging frem a super- 
lustre cream for rubbing on auto- 
mobile and furniture finishes, this 
group includes an auto-top finish, a 
nickel polish, a touch-up black and 
a speed-blend Duco polish. 

uper-lustre cream is recom- 
mended by many for all automo- 
bile and furniture finishes and also 
for floors, linoleum, leather and 
other polished surfaces. The cream 
fills the pores of the finish and 
leaves a hard, dry, transparent 
film which lasts fom months. No. 
7 Auto Top provides a brilliant 
waterproof finish which will not 
check or crack. The finish can be 
used for all cogted materials 
whether rubber or pyroxolin and is 
useful as a finish for side-curtains, 
spare-tire covers, trunks, etc. 


Nickel Polish Popular 
No. 7 nickel polish has been in 
much demand by motorists who use 
it extensively to take rain spots 
from radiators, headlights, door- | 
handles and all bright metallic 
arts of a car. In household use 
this nickel polish also commands | 

an increasing market. — : 
The Speed-Blend polish in the 
No. 7 group is used to remove film, 
ease and mud-stains on automo- 
ile finishes as its application 
leaves a dry, hard, brilliant lustre 
which sheds dust. The touch-up 
black covers a multitude of signs 
of wear and tear. on cars and is 
extensively used by motorists to 


d/| preserve the newness of their auto- 


mobiles. MK > 

The No. 7 group of finishes is one 
of Canadian Industries’ notable 
contributions to gutomobile owners. 


ed] 
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Sa aot FINANCIAL POST pein 
Modern Plants Produce Well-known C.I.L. Paints and Varnishes 


Develop New Finishes 
Of Superior Qualities 


Cilux, Dulux, Du-Lite and New Process Paints Are 
Important Additions to Already Wide Line 
of C. L. L. Products 


Important additions made to the 
wide line of paints manufactured 
by Canadian Industries Limited, in 
recent times have been products 
known as Cilux, Dulux, Du-Lite 
and New-Process Paint. As in the 
case of Duco, one of these was 
rimarily developed for use in the 
industrial field and later found a 
ready market in the dealer and 
household trade: 

After many tests and experi- 
ments, both in the field and in the 
laboratory, New Process Paint was 
developed for household use. Its 
satisfactory reception augured well 
for the future. It was tested under 
ko conditions before being 
placed on the market for use by 
the householder. The results ob- 
tained with this product have more 
than justified the expectations of 
the company. 

Cilux as a Finisher 7 

Cilux, placed on the market in 
the past year or two, is a paint that 
has characteristics which mark it 
as an outstanding development in 
finishing operations. Two factors 
contribute to the quality of any 
finishing material; first, the pig- 
ment, color, hiding-power and body; 
second, the vehicle which holds the 


pene particles in place and 
‘orms a continuous adherent film. 

Cilux is not the name of one 
roduct or one type of preduct only. 
n the class of Cilux finishes are 


as many types of finishes as are Vv. 


known in field. There is Cilux 
Varnish. ere is a Cilux Finish 
corresponding to the short-cil. or 

enamel for the manufac- 
turer. There is the freer-flowing 


easy-brushing type correspondi 
gloss, full bodied 


to the high 
enamel. 

Throughout the whole range 
there are certain fundamental 
characteristics. They have quick 

i qualities a an unusual 
adhesion to all surfaces. There is 
an easy flexibility and a great 
heat resistance, while Cilux lends 
itself readily to all methods of 
——— , 

ulux is a paint basically simi- 
lar to Cilux. One of its principal 
markets in this country is in the 
finishing of railway equipment. Its 
usefulness does not end there, of 
course, as Dulux was developed 
for use wherever a Ieng oil paint 
is required, such as in structural 
steel, bridges, buildings. 

Du-Lite was introduced into the 


idl ntiatinctytan dee ne a ae! 
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Canadian market by Canadian 
Industries Limited two years ago 
as a mill white for industrial plants 
and for general interior use where 
basically white paint was essential. 
It was first introduced in the 
United States, by associated com- 
panies where it met with an 
encouraging reception; a factor 
which induced.Canadian Industries 
Limited to commence its manufac- 
ture and distribution in Canada, 

A special formula, exclusive to 
Canadian Industries Limited and 
associated companies, is used in 
its production. As usual, manu- 
facture and marketing in Canada 
is carried on by the Paint and 
arnish Division. 

An interesting factor in connec- 
tion with its introduction to the 
Canadian market was the fact that 
Seting: the $0th eunivensone af a 
rating the anniversary 
discov of electric light bulbs. 
Canada like the rest of i 
ent was light conscious, and 
manufacturers were taking an 
interest in the problems of effici- 
ent plant lighting. 

Consequently it was a particu- 
larly happy time for the initial sale 


fight in factories 
quality as mere reflection of light 
can be accomplished easily enough 
but often creates a glare and dead 
spots. 

Together with Du-Lite there was 
designed a ay developed 
undercoater. This undercoater was 
not a mere primer, but was evolved 
to give the best results with each 


Ticse e'tips of mete, 
finished in Ciluz two 
years ago, have been gub- 
jected repeatedly to ez- 
tremes of heat and cold, 
as well ag constant bend- 
ing and twisting. Note 
perfect condition of film 
—no checks or cracks. 


‘CILUX © 


INDUSTRIAL FINISHES 


ILUX Industrial Finishes 
are a radically new and 
improved type of finishing 
material with unique qualities 
hitherto unknown in the in- 
dustrial field. They have the 
initial brilliant gloss and ad- 
hesive properties of an enamel 
with the quick-drying proper- 
ties of lacquer—the best quali- 
ties of each with the disadvan- 
tages of neither. 


Cilux Finishes adhere perfect- 
ly to metal or wood. The full- 
bodied film drys quickly to an 
ivory-like hardness with un- 
usual powers of resistance to 
exposure, oils, grease, gaso- 


line, etc. Cilux Finishes re- 
tain a remarkable degree of 
flexibility, neither chipping 
nor cracking under constant 
exposure to temperatures as 
high as 300° F. 


To the manufacturer and fab- 
ricator Cilux Industrial Fin- 
ishes offer important advan- 
tages in the finer appearance 
of their products, together 
with better and more enduring 
protection and economy in 
production. 4: 


The full story of these remark- 
able new finishes will gladly 
be sent to you on request to 
any of our branches. 


CANADIAN INDUSTRIES LIMITED 


Branches: 


Factories: TORONTO =. 


PAINT & VARNISH DIVISION 


REGINA 
HALIFAX. MONTREAL WINNIPEG CALGARY VANCOUVER 
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Paint and Varnish Division manufacturing o 
at West Toronto and Regina. It is here t 


ations are carried out 
the famous lines of 


Lite, Dulux, Cilux, New Process and other brands are pro- 


Duco, Du- 
duced for the 


Canadian market. The top view shows the extensive 


plant facilities at-West Toronto. The lower picture shows the recently 
constructed unit at Regina, — =a take care of Western Canadian 
emands, 


INDUSTRIAL NEEDS 
ADEQUATELY MET 
BY C. I. L. PAINTS 


Wide Range of High- 
Grade Preservatives. Put 
on Market 


Increased use of steel in con- 
structional activity in recent years 
has brought about a.demand for 
preservatives to combat the ravages 
caused by es and acid fumes on 
metal surfaces. The Paint and 
Varnish Division of Canadian 
Industries Limited, supplies a 
comprehensive range of products, 


of the properly formulated top- 
perenne coats and marked an 
advanced step in paint technology. 
These three products have. been 
ameng the more outstanding to be 
on the Canadian market by 
ian Industries Limited in the 
past two years. But there are many 
other paints, varnishes and fin- 
ishes being developed from time to 
time, for the company never ceases 
its search for further. progress in 
the paint industry. 


which through extensive research 
work in the company’s own labora- 
tories, have been developed to meet 
the most exacting conditions, 

_ The structural steel primers and |; 
field coats produced by Canadian 
Industries: are “pre-tested.” They 
ac a — ~~ in 
while the greatest chemi - 
ization in the Dominion is behind 
the ingredients and processes which 
are embodied in the manufacture 
of the paint. 

Dulux Stands Out 

In Dulux, Canadian - Industries 
Limited has placed on ‘the ‘market 
what is recognized as-one of the 


- best of the heavy industrial 


finish- 
ings. Over a period of months 
tests were carried onto. daaemiad preserve 


the suitability of this product for 
the purpose for which it is 
designed. Time has proved that 
Dulux has superior qualities for 
finishing railway cars, structural 
steel, bridges, buildi and other 
objects which are sub: to severe 
usage or climatic extremes. 
One of the basic needs of struc- 
tural steel preservation is a good 
rimer.. Canadian Industries manu- 
acture a Kromate.Metal Primer 
for permanent structures which is 
claimed to be superior to red lead 


for rust-inhibition and pa its particular 
Kromate Metal Primer is supplied ‘ specially designed, 


Skilled chemists ; ; ; the same mean. 
who created Duco ::3 have de 
veloped this new Speed Blend Noz 
7 Duco Polish: They know tha 
polish bese fitted for Duco ::< the 
polish which most quickly removes 
traffic film* and leaves a hard, dryg 
brilliant lustre which sheds dusez 


Speed Blend No: 7, 


grime which constantly settle om 
your car; Baked by the sun and 
heat, they form a hard, dull 
§im which washing can’t removes 
Speed Blzad No: 7 Duco Polish 
was developed especially to re 
move trafficfilm from Duco finish: 


Cail. , 
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CE: LL Other No. 7 


— Products 


No; 7 Super-Lustre 
Cream 

Used po polishing to pre- 

serve the lustre and protect 

the finish. Much easier to 

apply than ordinary waxes. 


No.7 Nickel Polish 
i fen bended seed goons 
‘Also for household uses 
No: 7 Auto Top 
Finish 


Imparts 2 brilliant, water- 
proof and elastic surface to 
auto tops. Useful also for 
dressing spate tite covers. 


No: 7 Touch-Up 
Black 


For retouching worn spots op 
fenders and other black metal 
parts. Put up in convenient 
can with brushin'cap. Dries 
quickly with beautiful lustre, 
Adbeses to bare metal, 


Made by the makers of Duco 


CANADIAN INDUSTRIES LIMITED 
PAINT & VARNISH DIVISION 





ee ee ae a arpa ee 

Pang 64 eu 3 i ‘8 p00 Sc Re ee 

i ke cee aS aa ae ee CG Fig Ae 
‘ eS Wee . ey : 


Baked goods, bed spreads. 
low caeen, hleevita,. wa 


THE FINANCIAL POST. 


de alee tr Ye 
TP main iS 


eg ee ee eee 


een Lh. a aes 


é. In the exploitation of 


] xploitation Resources 
- Brought to Present Stage 


_ Through Use of Explosives 


pansion of Canada Over the Last 50 Years is 
Closely Paralleled by Growth of Canadian 
oe Industries Explosives Division 


Mining, Farming, neta 
a Fe 


Are Onl 


and hwa 
: ependent 


Activities 


Canada’s 
Canadian Indus- 
an impor- 
dependable 


es, 


imited has. 


to date 


. ink of dyna- 
ite and other explosives in terms 


a ‘of war that their peace-time impor- 


SAE ih SA aaa AMEE ilh PAS EWG Raabe. iw 


breaking 
@ tedious job under the best 


is overlooked. Though wars 
extraordinary demand 


| upon 
fields 


~ |new land. 


Nearly 
ves in some 


we of 
Modern explosives make possible 
of good roads; in fact 


ut one thousand pounds or 
blasting powder are for 
mile ce Seanhaxtaced road 


din out stone from 


without explosives, as 
d could not be obtained in the 
iti i It has been 
culated that 1.04 pounds of dyna- 
ite are consumed in the produc- 
I oan which are in 


_ Explosives 


_¢reased Results Shown 
by Use 


Ditching is a back jo 


b; 
of 
dynamite 


circumstances. Toda 
has lightened the lak for over a 
| » number of years past the 
-» division 


losives 
of Canadian Industries 
Limited had developed a system of 
onl : + k but o i 

8 up work but .does a 
better and cleaner job ‘than by 
older methods, 

Special demonstrators of the 
division have gone into the minin 
areas, on to the farm, follow 
highway construction, etc., and the 
result of their investigations has 


2 been to show that dynamite can be 


employed most advantageously. 
early every —s roperty 
could be improved by a little judici- 


eult to dig by hand or mechanical 


labor, can be dug with dynamite. 


| Alders, willows, trees and boulders, 


which make digging by hand an 
expensive proposition can be blast- 


THREE PLANTS STRATEGICALLY LOCATED 


Railways, Construction 
w of the Dominion’s 


pon the Use of Explosives 
One Form or Another 


Explosives also figure in the pro- 
duction of such accessories of mod- 
ern life as the telephone. The vari- 
ous metals which enter into its 

tin, lead, zi mn Tene ~~, 

* zinc, gold, silver, 
Sioliaae: mica and nickel—all are 
through the use of ex- 


Not only the automobile and tele- 
hone, but practically all other 
fools, machines or utensils depend 
on modern explosives in their pro- 
duction. The list runs from the 
alarm clock to ice cream. The con- 
nection between ice cream and ex- 
losives may not be apparent until 
t is remembered that thousands of 
unds of rock salt used in making 
this food -are blasted out with 


ite. 
While metal mining is dependent 
explosives, there are other 
ually dependent. Farming 
is greatly a aco the > of 
osives soueeing § umps from 
ne Dynamite is used to blast 
ditches for the draining of swampy 
and low lands. Fruit trees are be- 
ing planted in dynamite-dug holes. 

Rejuvenate Old Orchards 


Old orchards are being rejuven- 
ated by dynamite, which, set be- 
tween rows of trees and detonated, 
serves to loosen the ground so that 
the roots can obtain more susten- 
ance, 

Dynamite is also employed in sub- 
marine work to blast out rocks and 
reefs and to keep the traffic lanes 

bors free from obstructions. 

Then there are the thousand and 
one other uses to which explosives 
are put, such as scrapping old ma- 
chinery, b ice Jams, crumb- 
ling concrete abutments, digging 
foundations for buildings, opening 
frozen sluice gates, tearing down 
walls, etc. They have been used to 
hunt sharks at sea in order to obtain 
the skins for leather. 

The foregoing broad survey is 
given to show the many and valu- 
able ways in which explosives can 


KB 


Ventube Machine 
Aids Ventilation 


Increases Work Effici- 
ency in Coal Mining 
Operations 


All blems associated directly 
or indirectly with the use of ex- 
plosives receive the consideration 
of Canadian Industries Limited. 
Explosives are used constantly in 
aah mining, and it is not surpris- 
ing to find Canadian Industries 
Limited interested in the equip- 
ment used in coal mines. 

Whenever mechanical loaders and 
conveyors are installed in coa 
rhines, a system of auxiliary venti- 
lation is almost always desirable. 
These mechanical installations, re- 
quiring as they do the work of more 
men in restricted areas, often make 
some special means of serene air 
to the working force essential. Du 
Pont Ventube, marketed in Canada 
by the Canadian Explosives Divi- 
sion, is solving this problem admir- 
ably in scores of mines. 

Inexpensive, art. and quickly 
installed, a line of Du Pont Ven- 
tube attached to a blower properly 
placed in good air will deliver a 
steady flow of air at the worki 
face to clear away fumes an 
maintain good working conditions. 


be put to work.” The importance of 
explosives in the life of the Domin- 
ion, therefore, is more readily 
appreciated. 


Build up Organization 


Through the Explosives Division, 
Canadian Industries Limited is the 
largest producer of explosives with- 
in the Dominion. Large and modern 

lants are operated at Beloeil, P.Q., 
Nobel, Ont., James Island, B.C. 

In order to meet the requirements 
of consumers, offices or magazines 
are maintained at the following 
points: Halifax, Montreal, Ottawa, 
Toronto, Cobalt, Sudbury, Kirkland 
Lake, Timmins, Port. Arthur, Win- 
nipeg, Edmonton, Calgary, Nelson, 
Vancouver, Victoria and, Nanaimo. 

Though explosives form the prin- 
cipal product of this important 
division, there are many other 
specialties, among which the fol- 
lowing might be mentioned: safety 
fuse, blasting caps, Ventube and 
blasting accessories. 


Save Time and Lower Costs 


Sneed ae 


The employment of explosives 
in clearing farm lands, mine 
operations, making ditches, high- 
way and railway work, construc- 
tion and innumerable other uses, 
have fully demonstuzated the value 


STUMPING POWDER 
ADDS TO YIELDS 


Modern days demand modern 
methods. The time is passing when 
a settler in clearing his land would 
wait for a tree stump to rot before 
attempting to pull it out. Even to- 


ed without trouble and thrown clear | day, in the newer districts, it is pos-| 
sible to drive along and see many | 


of the ditch. 
This particular class of work can 
best be done by the use of dyna- 


e mite at a fraction of the cost and 


Tired’ to de ditching with ayn 
0 ditching wi yna- 
mite depends on the speed with 
holes can be menses and 
charged. A gang of three or four 
men can do upward of 500 feet of 
ditch in a day. The fastest work 
can be done in waterlogged soil, 
water seeping into the soil 
es camping unnecessary. 

Two methods are used in ditching 
dynamite. The first is known 
a method in which 
nO oe Polar 

Dynami per cen 

When all holes are load 
is primed with an 
cap or a cap and 
ed the explo- 
ansmitted thro 


acres of land in an unproductive 
stage, because of the existence of 
stumps which make economic cul- 
tivation out of the question. With 
a realization that farming can not 
be conducted on such a basis and 
that all the land must be utilized, 
the farmer is taking steps to see 
that stumps are removed. ; 
At the same time another eco- 


holes practically instantaneously. 
This method is the most favored 


| 


| 


| 


! 


and is recommended by the com-! 


pany’s experts wherever possible. 
The second method is by elec- 
tricity, which is only recommended 
where the soil is too dry to trans- 
mit the explosive wave from hole to 
hole. By this method lower grade 
explosives can be used. Each in- 
dividual hole is primed, the whole 


h| connected up and fired with a blas{- 


il to the remainder of the! ing machine or from a power line, 


’ 


| powder 


| 


ee ak ad 


of this product in saving time | 
and money. The opening up of | 
many of Canada’s richest areas | 
has been immeasurably helped 
by the use of explosives manu- | 
factured by C. I. L. 


nomic: waste is the large area (in 
the aggregate) of land that is un- 
productive because it is too swampy | 


utility powder, ready to help the 
farmer with the many problems | 
that can be solved by blasting. Land 
clearing, ditching, tree planting, | 
and digging post and pole holes are | 
but a few of the problems stump-| 
ing powders can solve, not only, 
saving time and trouble but reduc- 
ing costs to a minimum. 
__ if swampy land needs drainage, 
if crooked streams need straighten- 
ing, if shallow ditches need to be! 
made deeper, if boulders need to 
be removed, if a fruit tree is to be 
planted, or a stump removed, dyna- 
mite or stumping powder will per- | 
form the service expeditiously and | 
at low cost. 
_ Considerable care has been taken 
in making stumping powder to meet 
all the ordinary requirements of a 
farmer. It is one of the safest ex- 
plosives. It is packed in boxes of 
50 pounds. This convenient size 
makes it easy to handle the stump- 
ing powder from one point to 
another. 

Through the medium of stumping | 
arge areas of land have| 
been reclaimed and made fit for 
agricultural purposes. 


On the quiet banks of the Richelieu River in Quebec, Canadian Indus- 
tries Limited has built up one of the most important industrial centres 


in the province. Here is located the —e manufacturin 
the Explosives Division, also an important fertili 


unit of 


zer plant, e latter 


can be seen in front of the wharf in the lower right-hand corner, the 


New Canadian Factory 
. To Produce Cellophane 5: Stzaiy eee 
Canadian Industries Limited Will Spend $1,500,000 


on Construction — Universal Use of Cellophane 
Has Created Extraordinary Demand 


Further broadening of its scope 
of activities is seen in the announce- 
ment that Canadian Industries Lim- 
ited will shortly undertake the es- 
tablishment in Quebec (probably at 
Three Rivers) of a $1,500,000 plant 
for the manufacture of Cellophane. 
Canadian patents for the manufac- 
ture of moisture-proof Cellophane 
have been acquired and the plant 
will be fully equipped for the manu- 
facture of plain transparent and 
moisture-proof Sgn in an 
attractive variety of colors and 
finishes . 

Manufacture of Cellophane is a 
logical development for Canadian 
Industries Limited as many of the 
raw materials required for the pro- 
cess are already being produced by 
its various plants and the additional 
output so afforded to these plants 


will greatly strengthen the com- 
pany’s general structure. Further- 
more, it is a natural industry for 
Canada inasmuch as pulp is the 
main ingredient and the great bulk 
of the other ingredients are manu- 
factured.in the Dominion, 
Imported Into Canada 

Hitherto Cellophane has been 
imported into Canada from the Du 
Pont Company in the United States 
but Canadian consumption is now 
reaching a volume which permits 
its manufacture in Canada ‘on the 
basis of current selling prices pro- 
vided the entire Canadian market 
is available. for the “Made-in- 
Canada” product. 

The Bennett Budget, designed 
specially to foster and permit the 
development of new industries 
within the Dominion, provided for 


white building a 


number of small buildings will be noted in the 
more or less regular distances. It is in these bui 


Plant Investment at Beloeil Represents Large Capital Outlay 


the phosphate rock storage shed. Further, a 


en set apart at 
dings that dynamite 


is produced. Operation of these plants provides the livelihood of a 
large number of workers residing in the nearby community. 


the preservation of the Canadian 
market for “Made-in-Canada” 
Cellophane and makes possible the 
creation this new Canadian in- 


| full advantage of tariff protection 
land no increase in the Canadian 
| price is contemplated. As the sales 
volume increases Canadian Indus- 
tries Limited hope to be able to 
effect manufacturing economies 
which will justify still lower prices 
than now prevail. 
Developéd by Chemists 
Cellophane is one of the newer 
products developed by the chemist 
for industrial use. Originally placed 
on the market before the war as a 
result of research work performed 
by French chemists, its usefulness 
did not attract much attention until 
1923 when the duPont Company 
launched an energetic campaign for 
creating a demand from sources 
hitherto untapped. In 1927 the 
many arduous years of research 
carried on by duPont chemists in 
an endeavor to develop a moisture- 
proof Cellophane were rewarded by 
the production of a thoroughly sat- 
isfactory material. This develop- 
ment opened up an entirely new 
market for Cellophane as a wrap- 
per for certain commodities wHich 


ow a similar manner rannee Tal 
more tempting to the nom 


purchaser. 


The yse of Cellophane has: 


on added importance over 


few 


deteriorate unless their original to 


moisture content be maintained at 
a constant level. 

Cellophane,’ alongs similar in 
appearance to celluloid, should not 
be confused with that product as 
it is superior for many parpeees, 
owing to its ductibility and compar- 
ative non-inflammability. It a 


transparent material, clear as glass, | nan 


strong, flexible, and is impervious 
to dust, dirt, oil and grease. Cello- 
phane is also airproof and no more 


inflammable than ordinary % 
Incidentally, it is composed Selle: 


lose and is sufficiently pure to eat.| Cgjio hatie 


Produce Many Types 
Cellophane is manufactured in 
various weights and is suited to a 
great variety of uses. In addition 
to the numerous finishes, such as 
“linen,” “silk,” etc., which can be 
applied to the product, thus lend- 

ing a further attraction and 
ening the commercial uses, Cello- 


phane can be supplied in a wide| cre. 
variety of colors, of which red,| prod 


blue, yellow and violet are 


green, 
those that are always 


a few of 
available. 


Some idea of the wide usefulness | in th 
of Cellophane in the wrapping of|dustries under its cont 
remarks 


merchandise is gathered from the 
following partial list of commddi- 
ties for which it bas been adopted: 


e ever 
above 


‘the reasons on 


has been built, 


EXPLOSI¥V=™ 


The Explosives Division of Canadian Indus- 
tries Limited provides products of the highest 
quality at reasonable prices to the Canadian 


| : “See 


that 


tunnel, Son?” 


» ous drainage; thus surface water, low-lyi ? Itivati 
7! instead of finding its way under- ee ee aN 
aa ese days it is necessary to make | 
a ground, re ees OF FARMING LANDS oo of Ea pay and such | t T cuts off fifteen, miles of travel on this 
te On railway and hway con-|,.,. ewe : See eae ; é 
fj struction in “country where there ayes — one cee line--we used to go around the moun- 
iy Bre stretches of muskeg, ditching) duced and Costs Low- | What better way of in. ‘a. t ; 

Hl beceiyae Sets otc] “ered by Explosives [Sms hese scmgnie cal cowsdaye with teat 0¢ agnigaieete 
§] + black, soupy muck, which are diffi. —— Maelaretotes "tire et nowadays with the help of dynamite. 


The uses for explosives are almost numberless-- 
_ on farms, explosives blast out stumps and bould- 
ers, dig drainage ditches, make holes for tree 
planting, and loosen the subsoil. Explosives 
clear our harbours and rivers of rocks and shoals, 


narket. -- Look for the C-I-L trademark. 


developed. 


break ice jams, dig foundations for building. 
Without explosives, one of Canada’s greatest 
sources of wealth—water power—could not be 


CANADIAN INDUSTRIES LIMITED 


HEAD OFFICE, MONTREAL - BRANCHES THROUGHOUT CANADA 


EXPLOSIVES 


AMMUNITION 


DUCO, PAINTS 


FABRIKOID 


PYRALIN SALT 


CHEMICALS 


DYESTUFFS FERTILIZERS CELLOPHANE 
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endability Under All 


, Yom. Ammunition Division 
--Establishes Quality Standard 
-For Shot Shell and Cartridge 


» the » or in the Field, Prod H 
proven hate Dep taht Uae ato | erecer Shell 


. Conditions of Shooting 
Sa REEEEEEERIERTEEEE 


ments of Canadian Sportsmen Result in Develop- 


sent of Advanced Type of Shot Shell and Metallic 
» Cartridge—-Company Fosters Interest in 
Competitive Shooting 


on, effective in red 3 
ppl in ucing gun-barrel 


Stee “the early 90’s 
grade shot shells and 


cal | veloped b 


| through its research 

has experimented with 

"ey to improving the accuracy 

bendability of ammunition in 

to insure unexcelled ammuni- 
’s sportsme 


ffor s 
Gia last clght years min- 


Rion division of the 


Sartridge Company has intro- 
i into its 


One of the most revoluti 
developments in the ammuniti 


problem which for years baffled 
ammunition experts throughout 
the world. For a long ti 

would be sheclutely impecy 

wou absolu im ous. to 
moisture. Not until the develop- 
ment of Duco, however, did it be- 
come possible to manufacture such 
a shell and even then it required 
long and intensive experimentation 
to make the waterproof shell an 
accomplished fact. 


High Velocity Bullet 


Another important product de- 
y the Dominion Ammuni- 

tion Division is the pneumatic high 
ocity bullet. This is a full metal 


nose is not easily def] 
its line of flight, and the air cham- 
ber in thg-bullet ensures it mush- 
rooming on hitting the target with 
wonderfully effective results. A 
advantage is that its all- 

metal case is not easily damaged 
in the magaz thus overcomin 
a common culty e ienc 
in the t with other-hollow and 
soft point bullets. A special fea- 
ture of oe is an 
rooms pe y on a 
does not disintegrate as do so 
many other types of bullets. 

Still another Dominion product 
4s the .22 long rifle smokeless, su- 


pre cen. su curate, high ve- 
ocity cartri cartridge has 
been igned to give maximum 
velocities with minimum breech 
pressure for target work. The 


priming renders corrosion of a 
te almost an impossibil- 


; Take Great Care 

A word as to manufacturing op- 
erations. In few industries are 
~ ial and i 


inch or the slightest mistake in the 
loading of a cartridge or shot shell 
may ruin its efficiency. In addi- 
tion, constant inspec- 
tion is essential at every stage in 
the manufacture of ammunition. A 


taff 
ors is kept working continually 
throughout the plant, 

checking the product to eliminate 


the chance of a defective cartridge | fia 


going through unnoticed. 

Extreme care is taken to see that 
the workmanship and all materials 
entering into the production of Do- 
minion ammunition are of the best. 
In this way the highest accuracy 
and dependability are assured. 

In summing up the activities of 

Dominion Ammunition Divi- 
sion, its operations may be said to 
cover the manufacture of shot- 
shells in all gauges, metallic cart- 
ridges in calibre from .22 rimfire 
to .57 snider; also track torpedoes 
and railway fuses. Blasting caps, 
electric blasting caps, and batter- 
ies are manufactured for the Ex- 
plosives Division. 


Makes for Champions 


ressive Records Established by ao 


"and Marksmen Usin 


Shells and 


Company’s Shot 
artridges 
J 


mpions may come and cham- 
‘may go, but Dominion Am- 
ufactured by the am- 
Canadian 
Limited, continues to 


mp record after record. For 


ae... comes mete aie ia 


E C 
- uae. in 
Lg ‘° 


- decades rominent 


— 


t 
this and 


Mtation for Dominion am- 
as the most dependable 

‘ dge on the market. 
fould need .several columns 
®@ to tell of the champion- 
fon with Dominion ammuni- 
a of those won dur- 
Past year shows conclu- 
temarkable dependabil- 

a company’s product in 


Bets Splendid Record 


he ring t April last year, the Que- 


eur and open champion- 
oe won by marksmen using 
= Sup ean shells. 
== Same month the bie gun 
a at sy - Clu re 
¥XI0: .S., trapshooter 
Domin on super-clean shells. 
og, in May, a Sjamipeg 
=, using Dominion 3 
peetitidges, won the United 
pen ent aon revolv- 
~-onship, defeating con- 
from several countries. 
Sse Was only six short of 
> Tecord. 


seer championships were 
= Month: Junior Dominion 
@ championship by Saint 
1 using Dominion 

ca es; Dominion of 
merolver Team Champion- 
eae & team shooting Do- 
==. & W. Special super- 
pe &es; and the Montreal 


Trapshooting Championship with 
Canuck super-clean shells. 

Toward the end of June the 
Eastern Canada Dominion Trap- 
shoot was won by a Montreal 
shooter with Canuck super-clean 
shells. ‘ 

At the Saskatchewan Provincial 
shoot, long run and high over-all 
prizes were won by trapshooters 
using Canuck super-clean shells. 
The High-Over-All mark for the 
British Columbia Championship 
went to a trapshooter using Can- 
uck -super-clean shells. 

A clean sweep was made at the 
Indian Shoot, held at St. Thomas, 
the winners all using Cane’ gu- 
per-clean shells. The Ladies’ Cham- 

ionship, High on All Targets and 
Grand Championship at the Al- 
berta Provincial meet were all won 
by: shooters using Canuck super- 
cleat shells exclusively. 


Small Bore Records 


At the Quebec Miniature Rifle 
Championship meet in August, the 
principal prize went to a shooter 
using Dominion .22 long rifle high 
vélocity super-clean_ cartridges. 
One week later the Dominion Serv- 
ice Revolver Championship was 
won by a Montreal man using Do- 
minion .455 Colt super-clean cart- 


iene lengthy list of cham 
From this ist o . 
pionships won in 1980 6 the use 
of Dominion Ammunition, it is 
readily understandable why marks- 
men in Canada place such h 
faith in the dependability of 
company’s products. An when it 
is considered that the returns for 
other years have been y im- 
pressive, it is little wonder that 
virtually all of the arenes oi 
unition requirements ere su. 
by Canadian Industries Limited. 


Helps Shooter 


“ghey pate: rats 


palbRrtnt enn eed on 5 eT 


7 


Hse Sa 5 *: ear 
- J 44 eee aes * 
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SMALL BORE RIFLE 
COMES INTO OWN 
AMONG SHOOTERS 


Improved Cartridge by 
C. I. L. Stimulates 
Interest 


One of the most interes 
velopments in 


Improve Aim |“7 


No | does the trapshooter 
muttet when he misses the “bird” 
and lay the blame to causes, 
except 
that his direction of aim 


the principal one, aay , 
was 


error. e 
Without a knowledge of the di- 


rection of his shot, the trapshooter 
one “shooters { BF a Ms 
as pos- 
sible errors in aiming, Canadian In- 
dustries Limited ammunition divi- 
sion has evolved a 12 gauge 

shot ‘shell. 


tracer 
It is distinctive in col-| 7, 
finish 


shoot in the diff 
rifles that are largely used on in- 


door ranges. 

Ten years ago one seldom heard 
of a small bore competition being 
shot at a range of over 25 yards 


oday all the outdoor matches in- 


ed | clude a t competitions at 
from 60 to 200 yards. 


ype. The ballastics 
* the Dominion Standard Trap- 
The reason this shell is not rec- 
ommended for other than trap- 
shooting is ous to a small in- 
cendiary risk should the er 
pores be fired into dry cover or 
a poe a —— to me chem- 
ical composition of the pe: e 
killed with the pellet should not 
be eaten. For these reasons pre- 
cautions in their use have to be 


by the 


nally evolved in the company’s own 
laboratories, it follows along the 
same principles of the tracer 
sr which a used for 
military es for. many years. 
Their tales as a means of defin- 
ing the trajectory or flight of 
projectile has been well establish- 
ed. So much so that in future the 
trapshooter will be readily able to 
determine whether or not his eye 
is “in,” when the clay birds fail 
to break as consistently as he 
would desire. 


CAN. INDUSTRIES HOLDS 
OUTSTANDING POSITION 
AMONG PRODUCERS 


(Continued from page 15) 
are not generally known to the 
public, as it has been the policy of 
the parent concern to consolidate 
these subsidiary activities in divi- 
sions operating under the name of 
Canadian Industries Limi 

There are, at present, four main 
groups, which in turn are sub-div- 
ided into secon divisions. First, 
there is‘the Chemical Group, which 
in turn is divided into three divi- 
sions: these are Acids and Resale 
Chemical Division (acids, heavy 
chemicals, rubber and i 
icals); Salt and Alkali 
(Windsor and Rega! Salt, Old Hick- 
0 Smoked Salt, Caustic Soda, 

orine, ayethetic and by-product 
ammonia); Dyestuffs Division (dye- 
stuffs and intermediates). 

The second and oldest group is 
that of Explosives and Ammunition, 
covering the Explosives Division, 
under which comes dynamite, fuse, 
caps and miscellaneous blasting 
accessories and the Dominion Am- 
munition Division (shot shells, met- 
allic cartridges, primers, railway 
fuses, to oes and illuminating 


res). 
The third major group is Fabrics, 
Finishes and Pyralin. Under this 
ouping is found the Fabrikoid 
Bivision, which handles fabrikoid, 
rubber-coated fabrics, tontine wash- 
able window shade cloth, etc. Then 
there is the important Paint and 
Varnish Division, covering varn- 
ishes, enamels, oil colors, industrial 
aints, “Duco” for industrial and 
fousehold uses, lacquers, etc. Pyral- 
in is the remaining division in this 
group, which handles yyram toilet- 
ware articles; cleanable collars and 
cuffs, combs, tooth brushes and 

novelties. 

Last is the Fertilizer Group, 
which has undergone marked ex- 
pansion in the past few years. This 
group, is divided into an Eastern 

nd Western division and its prod- 
ucts include superphosphate, com- 
plete fertilizers, insecticides, ete. 
Entering New Field 

The field into which C. I, L. en- 
terprise has most recently entered 
in Canada is the manufacture of 
Cellophane, used now in an in- 
creasing number of ways, as a mod- 
ern, ygienic, moisture-proof, 
transparent wrapping. The plant 
will shortly be under construction. 
This new. activity will comprise a 
separate division. 

ith such diversified products it | 
is to be expected that the physical 
properties of Canadian Industries 
are equally as extensive. Such is 
the case. In the establishment of 
plants, consideration has had to be | 
given to availability of supplies of | 
raw materials, transportation, | 
labor, etc. Consequently, one finds | 
plants of Canadian Industries Lim- 


ited from the Atlantic to the Pacific. | # 


Operate 16 Plants 


ranges 
C. LL. Given Credit 
Credit for a good deal of the in- 
efficiency of the .22 has 
to be oo to the ammunition divi- 
sion 


acti > 

In the “Dominion” super-clean 
:22 cartridge, Canadian Industries 
Limited has produced a bullet 
which is superior in its class, This 
cartridge has among other fea- 
tures a patented graphited bullet 
special serrated crimp, special 
metal case and super-clean prim- 
rs: ae is ~ nee and no 

ouling, the graphite lubricati 
the barrel’ under pressure. The 
special priming prevents rust and 
pitting, thus preserving the life 
and accuracy of the rifle. 

So dependable and accurate are 
these cartridges that a team of 
five Hamilton ae set up a world’s 
record for shooting. It is doubtful 
if their record of 1,400 out of 1,400 
will ever be equalled. 

Back of this remarkable achieve- 
ment is the organized technical 
knowledge of Canadian Industries 
Limited, which made the new type 
of cartridge possible. 


monton, Regina, Winnipeg, Port 
Arthur, Timmins, Saskatoon, Kirk- 
land Lake, Cobalt, Sudbury, Wind- 
sor, Hamilton, New Toronto, West 
Toronto, Toronto, Ottawa, Browns- 
burg, Beloeil, Montreal, Halifax, 
Prince Ru B.C., Quebec City 
and Saint John, N.B. 

Thus it will be seen that Can- 
adian Industries Limited is excel- 
lently eapipped to meet the demand 
for its products arising in all parts 
of Cayada. Prelimi ieee Eve 
been laid for the establishment of 
other units 
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At present Canadian Industries 


Limited operates 16 plants. In som: 
instances two or more plants are 
located at the same 


oint, as will be @ 


apparent from the following list of 4 


centres having units of Canadian 
Industries Limited: Beloeil, 
Nobel, Ont.; James Island, B.C 


Brownsburg, P.Q.; West Toronto, | bg 
Ont.; Regina, Sask.; New Toronto, ! 


Ont.; Sandwich, Ont.; Toronto, | 
Ont.; Hamilton, Ont.; Copper 
Cliff, Ont.; New Westminster and | 
Halifax, N.S. | 
Further analysis shows the fol- 
lowing plant activity distribution: 
explosives — 3; ammunition — 1;) 
paint and varnish—2; fabrikoid— 
1;. pyralin—1; salt and alkali—1; | 
acids and chemicals—2; ammonia— | 
1; and fertilizer—4. 
Nation-wide Organization 
There are sales offices and ware- | 
houses to supplement the plants, | 
providing for distribution. Sales | 
activities are directed from Mont- 
real, Halifax, Ottawa, Toronto, New 
Toronto, West Toronto, Sandwich, 
Sudbury, Timmins, Kirkland Lake, 


e| Cobalt, Winnipeg, Regine, Wiener, 


Saskatoon, algary, dmonton, 
Nelson, Vancouver, New Westmins- 
ter and Victoria. 

Supplementing these offices, 
warehouses or magazines are lecat- 
ed at Nanaimo, Victoria, New West- 
minster, Vancouver, Calgary, Ed- 
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Brownsburg—Important Centre of C. I. L. Operations 


At Brownsburg, P.Q., Canadian 
Industries Limited carries on a 
number of important manufac- 
turing operations, chief of which 
are the ma of Dominion Am- 
munition and p . It is here 
that the maj y of shot shells 
and metallic idges used by 
sportsmen in Canada are manu- 
factured, All of the company’s’ 
prene manufactures are at 

rownsburg. In the centre of the 
above aerial view will seen 
the buildings which house the 
highly specialized machinery 
needed to ca on the produc- 
tion of ammunition and pyralin. 


WIDE VARIETY 
C... L. PRODUCTS 
NOW MARKETED 


(Continued from page 15) 


be relatively unimportant, in others 
it may be an essential item. 


There are explosives, for ex-/. 


ample, which are used in blasting 
tree stumps, for ope up mines, 
in railway track , and a 
hundred and one other purposes. 

Sporti ammunition manufac- 
tured by C. I. L. has a world repu- 
tation for excellence, Railway 
signals are manufactured to pro- 
tect trains from dangers. Clean- 
able collars are produced for the 
use of school children and working 
men. 

Products are Diversified 

Fabrikoid coverings are made for 
automobile tops, furniture, rain- 
coats, bookbindings. Most motor 
cars sold in Canada are finished 
with Duco, a famous C, I. 
Polishes’ are made for 
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aterproof Shot Shell 
Marks Notable Advance 


Squat in a “blind;” shivering 
with the cold; wet to the skin; then 
out of the mist rises a flight of 
ducks. Wet shells! How many 
hunters have cursed the ammuni- 


him down? 
Not hundreds, eta naity thou- 


sands of nimrods have had this ex- 
perience. 
The ammunition makers realized 
the need for developing a water- 
roof But 


) shell 

couldn’t be done. -af- 
ter irement had carried 
os and the ag had always been 


done, res 
dian Industries Limited ered 
and then one day their efforts were 
crowned with success. Again it had 
peas roved that the “impossible” 
cou \ 

A shell was developed with a 
“Duco” finish that would with- 
starfd the severest tests and the 
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shell is fresh from the factory or 
has been kept for a year or two in 
the dealers’ stock, the speed and 
Pea enc exaguertion aay cha 
is no exaggeration 
the Duco finished onuenedl: shot 
To 


the invention of smokeless ty 
Prod Three V 


eine 
ge 


Bs 


they said it/t 
af 


8 jure. ti 
Though t said it couldn’t be 
workers of Cana- 


eatest bugbear of the duck-/ patterns 


unter—a wet shell—became a 
thing of the past. At the same 
time the rese workers over- 
came the old difficulty caused by 
ordinary shells deteriora on 
the dealers’ shelves. No matter 
whether the new Duco-finished 


many purposes. Salt for the table 
or curing of meats, If there is 
clothitg to be dyed, Canadian 

es Limited can ppply the 
dyestuffs. Even a tooth , ora 


NEW SS? 
DOMINION .22 Cartridge 


“As deadly as its Namesake” 


HIZ-BANGS coavert your old .22 
W ite into a high-power weapon 

without the slightest danger from 
increased pressure. The secret of their 
terrific hitting force lies in a new type of 
progressive burning powder and a patented 
. non-mercuric priming. 
Whiz-bangs have the famous Dominion 
gtaphited bullet which ensures greater 
accuracy and longer life to the rifle barrel. 
The tremendous speed at which the bullet 
travels gives it a much greater expansion 
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on impact. 


Whiz-bangs, which you will recognize by 


any sta 
yards. In addition to which it has/| heart 
extreme killing power at extreme/ large 


comb, is to be had. If the garden 
suffers from devitalized soil, 
Canadian Ind es Limited fertil- 
izers will stimu growth. 

Then there are the numerous 


A Canadian Product 
Made in Canada ’ 
by Canadians ¢ 


their bright nickel cases, drop small game 
dead at 100 yards. We know of no other 
.22 cartridge that will compare with them 
at this range for speed and shocking 


power. 


Try a box and you will always shoot Whiz- 
bangs. They will soon be available at all 
Dominion dealers in short, long and long 
rifle with regulation and special mushroom 
bullets. Whiz-bangs have the name and 
get the game. If you have difficulty in 
obtaining Dominion Whiz-bangs ban 
your dealer, let us know. We want every 
sportsman to have an opportunity of trying 
out this new cartridge. 


“ALL DOMINION AMMUNITION is loaded with Super-Clean Priming” 


DOMINION AMMUNITION 


“ALWAYS. DEPENDABLE” 


CANADIAN INDUSTRIES LIMITED 


DOMINION AMMUNITION DIVISION 


PRECISION RULES » 
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‘Salt and Alkali Division 


ie, 


“Maintains High Standard 


. For ‘ Quality of Product 


Business Has Reached 


“Divi ‘Also. Produces 
: Many Products Closely 


_ » Allied to 
' Salt 


ion of salt and 
Canadian Indus- 


Old Hickory 
Smoked Salt 
Proves Boon 


One of the many products manu- 
factured by the Salt and Alkali 
Division of Canadian Industries 
Limited, is marketed under the 
trade name of Old Hickory Smoked 


od | Salt. It is primarily utilized in the 


of improved 
ie eeeeieotert pote products, 
tion of the use o 


history of the company’s 
on back to 1896 

‘ "Canadian Salt pear, we 

f to work m salt - 

~ During. the ini 

Ss. tion salt was pro- 
largely for human consump- 
tion. But.as time went on more 
utilization of the salt 


Sandwich. ug . 
connected with the . osive busi- 
this branch 


ness, the building up 
of the ind rs 


smoking and preservation of 
meats, i away with the old 
time smoke house. _ 

In days past the curing of fresh 
meats was a long and laborious 
task. Only too often the result 
was not all that could be desired. 
Still the process of smoking and 
salting meat was the best method 
open to the farmer, who was 
desirous of preserving any large 
quantity of meat. 

Has Many Advantages 

The advantages of Old Hickory 
Smoked Salt are apparent with a 
realization that it smokes the 
meat while it is in cure. All the 
time and labor and fire risk of the 
smoke-house are eliminated. Fats 
and juices that are melted out by 
the heat of the smoke-house to 
drip into the fire, are saved. And 
what is equally important Old 
Hickory Smoked Salt gives the 
meat a delightful flavor right 
through to the bone. 

Before placing this salt on the 
market, exhaustive tests and 
experiments were carried out by 
Canadian Industries Limited. This 
is in line with the policy adopted 


t | by the organization.for all of its 


explosive 
some time after the new 
into operation, lime and 
ere used ‘to manufacture 
ged or chloride of 


products, namely, assurance that 


ial.|the quality is of the highest and 


the performance lives up to every 
claim: 


soda, muriatic acid and ammonia. 
The uses of these products are 
widespread. The manufacture of 
artificial silk» by the viscose 
method, for example, depends on 
the fact that caustic soda forms a 
compound with cellulose. Practic- 
ally all of the soap manufactured 
at present is produced by the 
action of caustic soda on fat. A 
by-product of this industry is 
a which is used in making 
ynamite. Oil refining, calico 
printing, mercerized cotton and 
many other processes require 
caustic soda. 

Liquid chlorine is widely known 
for its use in the purification of 
water, which has virtually stamped 
out all water-borne diseases. There 
is- definite proof of the disease 
preventive qualities of this prod- 


- | uct, as evidenced by the fact that 


-|in sewage sterilizati 


CL L. PERSONNEL 
HOLDS ATTENTION 
"OF MANAGEMENT 


‘Welfare Work Promoted 
Makes for Higher 
Efficiency 


It is by any well or- 

sive concern 
the employee is 
‘an important factor in increasing 
efficiency. The old idea that a 


over 5,000 municipalities on this 
continent chlorine their’ water 
supplies. 
rge quantities of chlorine also 
are required for the bleaching of 
paper and textiles, for metallurgy, 
i etc. 


Hydrochloric acid, another prod- 
vet of :this: division, .is. used in the 

etal in es, in the manufac- 
turé'of*food products, metal chlor- 
ides, the glue, gelatine and tanning 
industries and others. For example, 
an ordinary incandescent lamp is 
dependent on the use of this acid in 
its fabrication. 

All in all the products obtained 
from the little salt crystal are of 
extreme necessity and importance. 


ployese have services ranging from 
0 to 30 years*or more. These faith- 
ful workers have given their best 
to the company and the. company, 
in turn, respects its obligations by 
providing for pensions commensur- 
ate with the length of service rend- 
ered and with the amount of remun- 
eration received. 

To make this possible, an employ- 
ees’ benefit fund and a pension fund 
were long ago established by the 
management; and each year a 
special reserve is set up out of 
profits to provide for death bene- 
fits and pensions. At the end of 
last year the company reported a 
balance in these accounts of $1,052,- 


worker was a chattel to be used 820 


sao Bac best working years and 
then discarded like an old shoe, has 
been relegated to the scrap heap of 
obsolete ideas. " 
The assurance. of» satisfactory 
working conditions and steady em- 
eopeent is essential if an organ- 
tion is to function along orderly 
lines. For this reason the modern 
corporation gives considerable 
ence to keeping its workers sat- 
isfi sums of money are 
spent toward this end; in providin 
pensions, death benefits, medica 
ces, recreational facilities and 
ms oer er thee to share in the pros- 
of the employer. 
, Promote Wel are Work 
Canadian Industries Limited has 
‘been well to the fore in promoting 
the welfare of its employees. It is 
active in fostering safety-first work, 
for the nature of company opera- 
tions make it. necessary that the 
health and well-being of the em- 
ployee are properly protected. The 
nature of the work carried on by 
the company embodies certain haz- 
ards, but through taking proper 
precautions accidents are kept down 
to a minimum. 
As the corporate history of the 
company and its predecessor com- 
nies extends over several decades, 
it is to be expected that many em- 


At the same time the manage- 
ment ‘is anxious that the workers 
themselves make every effort to 
‘provide for their old age through 
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SALT EVERY-DAY 
ARTICLE OF USE; 
ONCE A ‘LUXURY 


S| Methods ‘of Production 


Credit to Modern 
Organization 


Salt, once considered a luxury, 
but now an everyday article of 
usage, is one of the principal prod- 
ucts of Canadian Industr im- 
ited. While the majority <7 le 
"\take the abundance of t for 
granted, there are still parts of the 
world where this product is 
regarded as more precious than 
d; in fact, it is used as currency 
in a number of countries. 

Through modern methods of 
roduction. and distribution, this 
household necessity can be in 
all parts of the Dominion at a cost 
insignificant in comparison ‘with its 

usefulness. i 

“Two Mining Methods 


Two methods are used in ae. 
ing salt to the surface of the earth. 
The older one is by mining. A 
shaft is sunk, stopes laid out and 


ey Bee SRR 
Pee Rm rig 


Gr Se EES rte» tp 
> K 1 7 


Salt, Alkali and Heavy Chemical 


the rock salt brought to the sur-| 


face in much the same manner as 
in ore mining. Then it js crushed 
and put through various ‘processes 
of screening before finally being 
offered to the public. 
Canadian Industries Limited 
employ a different method at its 
Sandwich deposit. Here the salt 
beds are more than a quarter of a 
mile below the surface of the soil. 


Force Salt Out 


The method used is best described 
by comparing it to oil drilling 
operations. Pipes are sunk to the 
bottom of the salt bed and water 
is forced down to the salt to form 
brine. This brine is forced up by 
the same pressure that forces the 
fresh water down, and is conveyed 
by pipe running from bottom to 
we, inside the outer pipe. 

he brine or salt water is next 
umped to large storage tanks 
in which it goes through a special 
purifying process. The brine is now 
permitted to settle in the tanks for 
48 hours and then flows by 
gravity to a pumping station 
whence it is conveyed to the great 
evaporators where the water is 
boiled from the brine.’ These evap- 
orators are three stories high and 
about 18 feet in diameter. The 
centre chamber is filled with many 
copper tubes, through which runs 
the salt brine. Steam is turned 
into this centre chamber and, at 
the same time, an air-pump creates 
a vacuum, which, by lowering the 
air pressure, causes the brine to 
boil, These vacuum pan evapora- 
tors at the Canadian Salt Divi- 
sion’s, works, were, incidentally, the 
first of their kind in the British 
Empire. 
Preparation is Involved 

The salt in the brine crystalizes 
and falls to the bottom of a funnel- 
shaped pan, and thence, while the 
pan is in operation, it is forced by 
pumps to a tank which delivers 
the wet salt to the surface of a 
cylinder revolving horizontally. 
The wall or surface of this cylinder 
is made from metal screen just 
fine enough to prevent the salt 
from passing through. Suction 
from the inside draws the moist- 
ure out of the salt and as the 
cylinder revolves the salt, now con- 
taining but 2 per cent moisture, 
is removed by a scraper. Thus, 
while wet salt is picked up on one 
side of the cylinder, dry salt is 
being removed from the other. It 
takes but a moment to dry the salt, 
and this filter handles over 2,500 
barrels a day. That is a great deal 
faster than when wet salt from the 
pans was dumped into bins where 
the moisture just drained off. It 
then took 14 days to dry! 

This treatment removes the 
“mother liquor” from the salt 
crystals and improves their purity. 

The remaining moisture is re- 
moved by passing the salt through 
an inclined revolving cylinder 
against a flow of air that has been 
pre-heated. This air is so hot that 
it will easily boil water. The dryer 
itself is lined with Monel Metal, 
which is rust-proof. This property 
keeps the hot salt sparkling white. 
It comes out “bone dry.” 

Next it passes to the screen 


systematic savings. Having belief} . 


in the future of the company, it is 
only natural that employees should 
be offered the opportunity to pur- 
chase the company’s stock on ad- 
vantageous terms. 

The Canadian Industries Limited 
Stock Investment Plan provides an 
opportunity for employees to pur- 
chase the company’s 7 per cent 
cumulative preferred stock on lib- 
eral terms, 

The management’s further inter- 
est in the employee, is seen in the 
active and well-directed social wel- 
fare work carried on at the differ- 
ent centres of activities. Regularly 
ergansed picnics, dances, tennis, 
field sports, shooting, baseball, etc., 
form part of the programme carried 
out under sreper supervision in the 
interests of the employees. 


Develop New “Pearl” 


In Pyralin there’ has been de- 
veloped a new “pearl,” known as 
Lustris, which embodies a unique 
effect giving the closest imitation 
_ se ree pearl. in its natural 
state. 


Ammonia Operations Centre at Toronto 


Production of ammonia by Canadian Industries Limited is carried on 


at Toronto, A 


proportion of the country’s requirements are 
supplied from this plant. 


GARGLE 


For your health’s sake... and at such 
lowcost... .use Windsor Salt asa gargle, 
for a mouth wash or for nasal irrigation. 


Use it to whiten your teeth and 


the gums healthy. Keep Windsor Salt 
in the bathroom as well as the kitchen! 


wIMITES 


THE FINANCIAL POST 
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In the production of salt and alkali products and heavy chemicals, 
Canadian Industries Limited ranks as the largest manufacturer in 
Canada. In this layout, the top view shows plant facilities at Sand- 
wich, Ont., where salt, liquid chlorine, synthetic ammonia and other 


Heavy Chemicals Hold 
Important Position in 


Canada’s Economic Life 


Nearly Every Industry Depends Upon Chemicals in 
One Form or Another—Canadian Industries 
. Limited Largest Producer in Dominion 


Through its Acids & Resale 
Chemicals Division, Canadian In- 
dustries Limited conducts the 
largest acid and heavy chemical 
business in Canada. The operating 
plants are situated at Hamilton 
and Copper Cliff and warehouse 
facilities at Montreal, Toronto, 
Windsor, Winnipeg, Regina and 
Vancouver. ; 

The opportunity of Canadian 
Industries Limited to enter into 
acid manufacture in Canada came 
as the result of the.acquisition by 
du Ponts in the United States of 
the Grasselli Chemical Company 
which had a Canadian plant at 
Hamilton. This branch plant was 
acquired by Canadian Industries 
Limited in 1928. The major items 
of manufacture at Hamilton are 
sulphuric, muriatic, nitric and 
acetic acids and Glaubers salt. 

In addition, the old Grasselli 
Canadian branch handled the other 
products of its American parent 
and to this established resale busi- 
ness; Canadian Industries Limited 
has added the products of the 
Heavy Chemical Divisions of du 
Ponts and Imperial Chemical In- 
dustries Limited (which owns and 
operates a large number of chemi- 
cal plants in Great Britain). This 
Division also handles the products 
of a number of unaffiliated manu- 


room, where it falls over wire 
frames with various sized meshes. 
From the screen room, the salt 
is conveyed into large bins which 
in turn feed various automatic 
machines, which fill, weigh and 
seal packages, ready for shipping. 
The, round cans of Regal and 
Wintsor Iodized Free Running 
Salt are filled on a large machine 
that reminds one of a merry-go- 
round. Neatly uniformed girls 
fill the small cotton bags of table 
salt from automatic weigh hoppers, 
and in a second the tops are sewn 
as they are passed through a motor 
driven sewing machine. Then there 
is the new modern machine for 
packing the new square package. 
So interesting is this process, 
that large numbers of students and 
visitors come to the plant to wit- 
ness the different operations. , 


Write for 
fREE Booklet 


“The Romance of Salt’’ 

Scores of SPECIAL USES 
salt “ofien a thet 
tickling of the throat." 


CANADIAN INDUSTRIES LIMITED, WINDSOR, ONTARIO 
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facturers in Canada, United States 
and Europe. 2 

The establishment of sulphuric 
acid and nitre cake plants at 
Copper Cliff is a recent develop- 
ment. Nitre cake used as a flux in 
the separation of nickel and copper 
was a by-product from the manu- 
facture of ae acid from nitrate 
of soda. is process has been 
very wage superseded by the 
new met of producing nitric 
acid by ammonia oxidation which 
diminishes the available supply of 
nitre cake to such an extent that it 
was necessary to manufacture this 
as a ery product which: is 
accomplished by converting -with 
sulphuric acid the sodium sulphate 
obtained from natural deposits in 
Saskatchewan. Since the» nitre 
cake is required at Copper Cliff 
where smelter fumes containing 
sulphur are available, an agree- 
ment was entered into between 
International Nickel and Canadian 
Industries Limited and plants for 
the manufacture of nitre cake and 
sulphuric acid were erected at 
Copper Cliff and commenced oper- 
ations in July, 1930. 

Sulphuric Acid Base 

It will be noted that sulphuric 
acid is the oe product of 
the Acids Resale Chemicals 
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| products are produced. The lower left picture shows the heavy 
chemical plant at Hamilton; devoted to the production of sulphuric, 
muriatic, nitric and acetic acids, while the lower right photograph 
illustrates the new sulphuric acid plant erected at Copper Cliff, Ont. 


Division. It ranks year the 
most important of all chemicals 
because of its extensive use in a 
very large number of manufactur- 
ing operations. 

The resale activities of the Acids 
& Resale Chemicals Division in- 
clude a large number of industrial 
chemicals the most important of 
which are sodium. cyanide, paint 
pigments such as lithopone, zinc 
oxide and dry colors, sulphate of 
alumina, bleaching powder, sodium 
phosphates, sulphur dioxide, C. P. 
acids and ammonia, rubber chem- 
icals and colors. 


Handle Several Lines 


The sales department of this 
division, in addition to handling its 
own manufactured and resale lines, 
is responsible for marke the 
chemicals produced by the Salt & 
Alkali Division, the most impor- 
tant of which are Liquid Chlorine 
and Caustic S 

With the development of each 
new process in the heavy chemical 
field, the various divisions of Cana- 
dian Industries Limited become 
more and more dependent on one 
another for materials and services. 
Instances are multiplying of the 
use made by one division of the 
products and by-products of 
another, thus continually . serving 
to weld the various divisions into 
one economic entity which contin- 
ues to advance along the logical 


lines indicated by its past progress. | 


Develop Safety Glass 

Non-shatterable glass is one of 
the most important safeguards to 
the modern automobile owner. 
Development of is safeguard 
against wounds from broken glass 
has been made possible by the use 
of Pyralin, as manufactured by the 
Pyralin Division of Canadian In- 
dustries. This safety glass consists 
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of two sheets of pee glass with a 
sheet of Pyralin inated between 
them, Hydraulic pressure is ap- 
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TPT points all. across « 
‘Canada make it 


ANYOIV ET NIA <a er nae) 


AMMONIA SECTION—TORONTO. ONTARIO § 


4 Branches at 
HAMILTON WINDSOR 
WINNIPEG REGINA 
for d “ection of 


Sulphur tapers and sensitive pa : ammonia 
leaks will ladiy sent free of charge oa written request to 
Oe BONS “ae Toronto office, «|. 


| : 


————— ee oe 


CHEMICALS | 


of 
PROVEN 


| DEPENDABILITY 


Vv 


Chemicals offered b 


Canadian Industries Limited 


are the most uniformly dependable that two 


continents can produce. 


Unceasing vigilance insures this P ven depend- 


ability, not only in our own 
ucts ... such as commercial acids, 


-made prod- 
d Chlor- 


ine, Caustic Soda and Glaubers Salt . . . but also 


in chemicals 


such famous labels as 


Imperial Chemical Industries Limited of Great 
Britain, E. I. duPont de Nemours Inc. and The 
Grasselli Chemical Company Inc. 


We maintain a staff of technical advisors and are 
prepared to co-operate with you in the application 
of chemicals to your particular industry. 


Prompt and satisfying service is assured you 
from our convenient distributing points. 


Acetic Acid 

Acetate of Lead 

Alum 

Barium Chloride 

Barium Sulphate (Bi-nc 
Fixe) 

Barium Carbonate 

Borax 

Bi Sulphite of Soda, 

Liquid 

Bi Carbonate and 
Carbonic Soda 

Bleaching Powder 

C. P. Acids 

Commercial Acids 

Carbon Black 

Carbonate of Soda 

Chloride of Lime 

Calcium Chloride—for 
laying dust ‘ 

Calcium Plating Anodes 
and Salts 

Fines White Ammonium 
Chloride 


Liquid Chlorine 

Glaubers Salt 

Lithopone 

Muriatic Acid 

Potash Alum 

Nitric Acid 

Silicate of Soda 

Sal Ammoniac 

Sulphite of Soda 

Sulphide of Soda 

Sulphuric Acid 

Salt Cake 

Soda Ash 

Sodium Carbonate 

Soldering and Tinning 
Fluxes 

Tri Sodium Phosphate— 
Cleaning 

Zine Dust 

Zine Chloride 

Zine Sulphate 

Sodium Meta Silica: 


. 


CANADIAN INDUSTRIES LIMITED 
ACIDS AND RESALE CHEMICALS DIVISION 


MONTREAL 
WINNIPEG 


TORONTO 


HAMILTON 
VANCOUVER 
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-L. Supply Fertilizers 


fom Atlantic to Pacific 


RE’ FOR NEED 


aments and Consulta- 
/ Work Bring Home 
ie Value of Using 
> Fertilizers 


» the last two or three years, 
in Industries Limited has 
ada nation-wide fertilizer 

ass invol a capital outlay 
- {nto millions of dollars. 

san not a sudden development, 

g extending over a period of 
rea: curing which time the 
y has been interested in the 
ature of superphosphate and 


| Halifax on the Atlantic sea- 
9 New Westminster on the 
Cc Canadian Industries 
seted plants with sufficient 
ve capacity to assure ade- 
mpplies of fertilizing ma- 


T11Ze) 


r. The Halifax plant 
: of the Nova Scotia 


Fertilizer Division 
Handle Many Lines 


In the development of its 
fertilizer business, Canadian 
Industries Limited has not 
made the step in a half- 
hearted manner, buf has set 
up a division, which is de- 
signed to meet all the farm- 
ers’ needs in products which 
have a chemical base. 

Additional to its fertilizer 
materials, -Canadian Indus- 
tries Limited is in a position 
to supply various insecticides, 

rmicides, fungicides, weed 

illers, etc., for which there 
is a. growing demand among 
fruit growers, potato growers 
and farmers generally. 

As in the case of fertiliz- 
ers, the company conducts 
laboratory and field inivesti- 

tion work, with a view to 

etermining the merits of 

hitherto untried substances 

as spray materials, and none 

of these will be put on the 

market ‘until | thoroughly 
» proved. * 


cent of the total weight of fertilizer 
mixtures. 
In recent years Canada has im- 


-| ported superphosphate at the rate 


of approximately 100,000 tons per 
annum, Through its new facilities 
Canadian Industries Limited will be 


has| able to replace these imports with 


egree | supe 


“Capacity of this pliant is 37.500 
s- te and 50,000 
: In addi- 
are facilities for 
of rock phosphate, 


rphosphate of Canadian manu- 
facture. Even the sulphuric acid 
employed in acidulating the phos- 
phate rock, is manufactured by Can- 
adian Industries Limited. 
Educate the Farmer 

Already the company has -avail- 
able plants with a capacity in ex- 
cess of the imports in recent years. 
It is realized, however, that the use 
of fertilizers in the Dominion falls 
far short of what can be economi- 
cally employed. Accordingly Can- 
adian Industries is carrying out an 
extensive programme of axperi- 
mental and educational work to 
demonstrate to .the farmers the 
value of using fertilizers. 

It is generally appréciated that 
in order to compete successfully in 
domestic and foreign markets, the 

n farmer must lower the 
cost of crop production, and the 
judicious use-of fertilizers is one 
of the surest means for accomplish- 
ing this objective. ' 

Prove Fertilizer Worth 

With that end in view, the educa- 
tion department of the fertilizer 
division is endeavoring to impress 


000|on~ farmers the necessity of using 


tons 0 


mperphosphate and mixed 

carried on through a 

eerian gle Chemical 

hicl been in oper- 

) past thirty years. 

phosphate Base 

vill be noted that all these 

concentrate on the produc- 

of superphosphate. The reason 

for this can be readily appreciated 

iy &@ knowledge of the fact that this 

mmodity forms from 50 to 60 per 


uack.of Soil 


ee 


fertilizers. This department, staffed 
by men trained in the practice and 
science of agriculture, is maintain- 
ed as a bureau of information on 
soils and fertilizers. In co-opera- 
tion with the several Departments 
of Agriculture, experiments and 
demonstrations are conducted on 
different crops in the various prov- 
inces, new. problems are investi- 

ted and the knowledge gained 
isseminated. 

A free consultation service is at 
the disposal of farmers who are 
invited to communicate with the 
Technical Promotion Department 
concerning their soil fertility and 
cropping problems. 


Minerals 


* | a Restored by Fertilizers': 


_ Present-Day Farming Conditions Demand That 


| Maximum Returns be Maintained in Order to 
Compete in World Markets 


Nature gave to the soil 
the essential minerals which 
to make for pens. ae 

owing removal o 

yy ag takes out of the 
qualities which existed 

.man started cultivation. In 
areas it is found that 


growing conditions, but as 

0 on, the yield tends to 

This is simply due to 

soil has been de- 

nitfogen, phosphoric 

2 sh, or other essential 

is. Though the fertility of 

‘soil will diminish with frequent 

Man, with the aid of 

has been able; throngh the 

fertilizers, to rebuild the 

int where it again be- 
bly productive. 

manures were the first 

to be used., Then bone 

Following this Man dis- 


‘the soil gives ample crops under 


and' potash. More recently 
were discovered wherein 


a) > og vast deposits of phosphate, 


7 possible to draw nitrogen 


a ; out of the atmosphere, which is 


in forms known as syn- 


Fe thetic nitrogen fertilizers. 


Has Proved Value 


a : The use of fertilizers for in- 


efeasing soil fertility has been 
sed on a wide scale in those 
where centuries of farm- 


/§ countries 
Se Sx have depleted soil minerals and 


intensive cultivation makes 


a + it essential that the soil be in first> 


‘Class condition. In newer countries, 
as Canada, the use of fertil- 


has been restricted to those | 


teas where agriculture has been 
ied on for many years or where 
a cultivation is desired. 
she productivity of the so-called 
Witgin soils of Canada have made 
country a popular place for 


t-farmers from all parts 

= of the world. Time has shown, 
at ver, that it is necessary to put 

a: in the soil what has been tak- 


‘72 out by constant cropping. Crop 
» While of benefit, does not 
Serve the need. Hence the de- 
ty and necessity of using 
; rs to replenish the soil. 

‘Tt is obvious that soil conditions 
Vary ofreatly in a country of the 
Canada. The fertilizer high- 
f favored in Nova Scotia may be 
ns to conditions in Ontario. 
the same time, what meets the 
Marements of Ontario may be 

» value to Western soils. 
fnown, however, that cer- 
basic laws apply. The con- 
nts of a living plant com- 
about a dozen chemical ele- 


ments essential to its normal de- 
velopment. 

The great bulk of the plant con- 
sists of water, while-the remainder 
is made up largely of carbohy- 
drates, or compounds of carbon, 
hydrogen and oxygen, represented 
by fibre, starches and sugars. 

Plant Growth Constituents 

Carbon, derived from the carbon 
dioxide of the atmosphere, consti- 
tutes more ‘than one half the dry 
matter of the plant, nitrogen about 
two per cent, and the ash a further 
two per cent. In this small portion 
of ash one finds ten elements—all 
necessary for the support of nor- 
mal plant growth. 

In soils only two of these ten 
substances are likely to become de- 
ficient in respect to crop require- 
ments. They are phosphorus and 
potassium and, together with nitro- 
gen, form the trio known popularly 
as the three “essential plant food 
substances,” considered in the study 
of fertilizers. 

Fertilizers Fill Need 

Fertilizers are employed to sup- 
ply these three elements. Although 
a soil of average fertility contains 
them in quantities sufficient to 
grow trops for many years, the 
amount becoming available or as- 
similable each year is small. Since 
fertilizers are the means, there- 
fore, of supplementing the soil’s 
supply of available plant food, it 
follows that the plant food con- 
stituents of a fertilizer should be 
in very soluble forms. . 

A “Complete” fertilizer is one 
containing all three essential plant 
food substances — nitrogen, phos- 
phoric acid and potash—in propor- 
tions suited to the varying needs 
of crops and soils, and, with certain 
exceptions, a complete fertilizer 
is generally recommended. Excess 
of one essential element cannot 
make up for the deficiency of an- 
other, and the production of prop- 
erly balanced fertilizers of high- 
est efficiency is the aim of Cana- 
dian: Industries Limited. 

Knowledge is Essential 

This latter point is most impor- 
tant—that the excess of one ele- 
ment cannot make up for the de- 
ficiency of another. Hence the rea- 
son for the establishment of a tech- 
nical promotion department by 
Canadian Industries Limited, whose 
functions are to determine the de- 
ficiencies in the soil and make 
recommendations of the best type 
of fertilizer to replenish those de- 
ficiencies. 

In these days of keen competi- 
tion in the domestic and world mar- 
kets, the farmer, with high pro- 
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Plants Supply Cana 


Within the past few years Canadian Industries Li pen has carried 
out an important expansion programme in its fertilizer division, the 
result of which has been to make Canada largely independent of 
imports. In the above layout are pictured the company’s four plants. 


Pyralin Exemplifies 
Wide Diversification 
: Of Company’s Output 


duction costs, is severely handi- 
capped. He must reduce costs 
to a minimum. And one way of 
doing-that is to endeavor to secure 
a maximum return from the soil. 
In turn the use of commercial fer- 
tilizers will greatly help the farm-, 
er to achieve that result. 

Though the amount of fertilizers 
used in Canada is relatively small 
compared to that used in older- 
se countries, where high land 
costs e intensive cultivation of 
the soil obligatory, the benefits ac- 
cruing to the farmer who uses fer- 
tilizer on his land are so ene 
that Canadian Industries Limited 
anticipates a widespread growth in 
the use of this commodity. 

The individual needs of soil areas 
differ, and on that. account it is 
necessary for Canadian Industries 
Limited to place on the market 
fertilizers of varying analyses. As 
mentioned elsewhere, superphos- 

hate forms the basis of practical- 
y all fertilizer mixtures, tonstitut- 
ing over half of the weight. To 
superphosphate is added nitrogen 
or potash, or both, as required for 
any particular mixture, based upon 

the needs of the soil and crop. 
Has Special Quality 

An outstanding feature of the 
Canadian Industries Limited su- 
perphosphate is its free flowing 
quality—a distinct advantage as 
compared with other types which 
become pasty or lumpy and can- 
not be drilled uniformly. 

These fertilizers are supplied 
through the nation-wide distribp- 
tion organization of the company 
in mixtUres designed to meet the / 
farmers’ requirements. 


Gro-Mor Meets Need 
of Amateur Gardener 


To meet the needs of the farmer 
and horticulturist, the fertilizer 
division of Canadian Industries 
imited has developed many high- 
grade products. At the same time, 
the needs of the amateur gardener 
have not been overlooked and to 
that end the division has placed 
on the market “Gro-Mor” fer- 
tilizer. This product promotes ear- 
lier maturity and greater yields of 
vegetables and fruit, also earlier 
and larger flower blooms. 

Having consideration of the de- 
mand for this particular product, 
“Gro-Mor” is sold in quantities 
ranging from one pound to a car- 
load or more. 


You know ' 


Reflects Ability of Man 


to Copy 
Nature 


HAS MANY USES 


Canadian Industries Plant 
at Brownsburg Has Varied 
Line of Produc- 
tion 


Perhaps no other product of Can- 
adian Industries Limited exempli- 
fies so well the vast diversification 
of its output, or the results which 
have ‘been obtained by the com- 
pany’s scientists in research work, 
as Pyralin. 3 

The development of Pyralin and 
associated lines, together with the 
formation of the Pyralin Division 
of Canadian Industries Limited, is 
an amazing *xample of the ability 
of scientists tu copy nature. Marble, 
glass, wood, tortoise-shell, ivory, 
bone, mother-of-pearl, all these 
have been copied and produced com- 
mercially in pyralin. . 

df ge is an abbreviated or 
trade name given to “pyroxylin 
plastic” which again is a member of 
the nitrocellulose family. Com- 

osed chiefly of cellulose nitrate, 

yralin stands proudly forth as the 
most decorative member of the 
family. : 
Result of Research Work 


Its discovery was the reward of 
years of patient research work. 
After many failures and experi- 
ments it was found that by mixin 
Pyroxylin with camphor and a sma 
amount of some liquid solvent such 
as alcohol, and then driving out 
most of the alcohol, a material could 
be obtained which was non-explo- 
sive, could be easily worked, and 
was yet hard enough to be a satis- 
factory substitute for such articles 
as ivory, bone and other kindred 
materials. 

This took place about 60 years 
ago; today the largest manufactur- 
ers in Canada of Pyralin articles is 
the Pyralin Division of Canadian 
Industries Limited, located at 


the Beauty of 
PYRALIN > 


TE beautiful, lustrous colours of 
boudoir accessories, jade and 
pearl of fountain pens; dainty 
novelties for the bridge table —these 
are but a few of the articles which 


owe their existence 


to Pyralin. 


Originally developed as a substitute 
for horn, its. remarkable properties, 
its ease of fabrication and its com- 
parative low cost have recommended 


it to manufacturers 


in fields as widely 


different as the pocket combs and 


safety glass. 


The Pyralin Division of Canadian - 
Industries is glad at all times to dis- 
cuss with manufacturers how Pyralin 
can be substituted for more expensive 
materials in the fabrication of their 
particular product. . 


CANADIAN INDUSTRIES LIMITED 
PYRALIN DIVISION © 
Beaver Hall Building, Montreal 


The top left hand corner shows the rock storage build 
top right, the Halifax plant; centre, the New Westm 


da’s Fertilizer Nesds 


‘are .a 


at Beloeil; 
ter plant; 


lower left, the Beloeil plant, and lower right, the new Hamilton plant. 
Capacity of these units is ample to meet the farmers’ needs. 


Pyralin Employed 
In Many Odd Ways 


. Pyralin has been develop-d 
to an extraordinary extent by 
companies with which Can- 
adian Industries Limited is 
associated. The uses to which 
this product has been placed 
are not generally realized; it 
is interesting to kn that 
the following articles often 
embrace Pyralin in their 
manufacture: 

Fountain pens, toothbrush 
handles, buttons, soap boxes, 
transparent pouches, combs 
of all sorts, hair-pins, bridge 
score pads, pat sets, toilet- 
ware, eyeshields,’ cleanable 
collars, automobile curtains, 
knife handles, safety glass 
and countless other products. 


Brownsburg, P.Q. Here’are made 
articles of many different kinds and 
for various uses, among these be- 


ing cleanable collars and cuffs, sawn | th 


and pressed combs, toothbrushes, 
toilet articles and a wide diversifi- 
cation of other specialties. The 
facto is’ modern, having been 
built late in 1926, and is equipped 


with s l machinery required and 
suitable for articles made from 


Most Pyralin products are. well 
known to everyone in their finished 
form. Therefore, some details of 
their process of manufacture may 
be of interest. The manufacture of 
pressed combs constitutes one of 


Brownsburg. Resulting from the 
constant care and inspection em- 
ployed in all. operations of manu- 
facture, these tooth brushes made 
by Canadian Industries are fast 
becoming known as the best that 
can be obtained. Many operations 
are nec making them; the 
operators must be specially trained 
and in consequence are specialists 
in this line of endeavor. S 
machines have been designed and 
built for this particular purpose and 
the heads of the brushes are both 
drilled and filled with bristles by 
them, after which the b es are 
removed to other hines which 
cut the bristles off ‘to the shape 
required and give the tufts the ser- 
rated effect. e brushes are then 
subjected to a bath of solvent 
vapors to sterilize them and give 
them the special high finish result- 
ing from this treatment. 
Unique Cleanable Collars 


In the manufacture of cleanable/ p 


collars and cuffs, the li effect 
obtained By Pyralin “is/a- feature 
which has added considerably te 
the advancement of this type of 
article. This imitation linen is made 
Oy, subjecting two sheets of very 
thin « alin with a sheet of 
bleached cotton between them, to 
the action of.heat and pressure, 
together with a special cement to 
cause the Pyralin toadhere strongly 
to the cotton. These sheets are then 
ra peesees ae n see cot- 
on, em W . known as 
la linen finish. These collars today 
different article of 


|apparel from the hight o_o 
air which used once to own 
as 9 “rubber collar.” They are used 


the largest departments of the}” 


division; the company, in is 
the only firm in Canada to ce 
this type of comb. This method of 
prodasien consists of pressing 
eated pieces of Pyralin in dies 
made specially for the work; combs 
made by this process are more at- 
tractive in their finish and appear- 
ance. All colors. are usel and a 
wide variety of combs, such as 
pocket, baby, dressing and fine 
combs are manufactured at 
Brownsburg. 

There are two other methods used 
in making combs, the oldest of 
which consists of sawing out the 
teeth of the comb from the blank, or 
pieces of Pyralin cut to the correct 
size. Another method is to use a 
comb cutting machine, whereby a 
cutter descends upon a strip of 
Pyralin which is moved along by 
the plate on which it rests and the 
strip can then be taken out and 


|| two combs separated from the one 


strip, since there has been no loss 
of material as in the sawing method. 

The combs, whether they have 
been sawn, cut or pressed, then un- 
dergo the necessary finishing oper- 
ations of sanding the teeth, rubbing 

es smooth with a mix- 
wder and water 


ture of pumice: 
wheels and 


and special buffin 

finally polishing wit 

from cotton discs. 
Tooth brushes are another prod- 


with this 
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CANADIAN INDUSTRIES LIMITED: ~ 
" FERTILIZER DIVISION 

wheels made] Seles Offices: HALIFAX - MONTREAL * TORONTO.+ NEW 


Your FALL 


© How to obtain 
Bigger Yields of the best 
grade at Lowest Cost .. 


Acrvuat results show 
that many farmers have ‘been able to 
double the yield of Fall wheat by the 
application of proper fertilizers, at an 
outlay of from $3 to $4 per acre. 


By the use of the right fertilizer, the 20- 
bushel crop that returns no profit over 
the cost of seed, land and labour, may 
be converted into a 40-bushel crop giving 
a fair margin of profit. 


C-I-L Free Flowing Fertilizers, instantly 
available in any quantity from your 
dealer, have already turned loss into 
profit on many Canadian farms. Consult 


our experts 


freely on your special soil 


fertility and cropping problems. 


CANADIAN INDUSTRIES LIMITED 
FREE-FLOWING 


FERTILIZERS 


Méde in Canada at the following plants: 


HALIFAX 


BELOEIL 


HAMILTON 


Sales Office: 372 Bay Street, Toronto, Ont. 
Head Office: Beaver Hall Building, Montreal 


Canadian Industries 
-~ —s its eueias i 
activities to superphos 
mixed fertilizers, but carries a 
line of other materials 
fertilizing. The more 
follow: 
nitrate of soda 
sulphate of ammonia 
nitro-chalk 
cyanamide 
basic sla 
_ bone mea 
muriate of potash 
sulphate of potash 
Nitro chalk, produced by the Im- 
— Chemical Industries, is a’ 


‘ : 
+ 
: 


ertilizer contain 15% cent 
; ing per 


as nitrate and 


of nitroge 


half as ammonia and having an 


alkaline base. 


extensively by men 
walks of life and in 


include the manufacture 08: 
boxes, harness ri 
powder boxes, at ma iid 


seuvlaltions which include 
pinwheels, letter openers ' 
marks, ts 

Canadian Industries sells 
sheeting to man 


is the manufacture of safety 

peck enone oie made 

serting a shee 

Pyralin between two sheets 

and joining the 

heat’ and pressure. 

glass can be broken by impact, 

splinters will not fly and the 

of dangerous wounds caused 
eliminated. 


jagged edges is 


NEW FERTILIZER. 
RO-MOR isarichconcentrated 


ovat 
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a C-I-L Oval is 


more than merely a trademark .. . 
more even than the identifying 
symbol of Canada’s greatest industrial | 
chemical organization. It is your 
assurance that. any product on which. 
it appears is made to an exacting 


standard of quality under constant 


’ 
to 


laboratory supervision. 
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CANADIAN INDUSTRIES LIMITED | 


HEAD OFFICE: MONTREAL “uae 
FACTORIES AND. BRANCHES THROUGHOUT CANADA 
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ACIDS AND RESALE CHEMICALS DIVISION DYESTUFFS DIVISION 
SALT AND ALKALI DIVISION - DOMINION AMMUNITION DIVISION 
EXPLOSIVES DIVISION - FABRIKOID DIVISION - PAINT AND VARNISH DIVISION 
PYRALIN DIVISION .. FERTILIZER DIVISION CELLOPHANE DIVISION 
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